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WHOLESALE QUOTATIONS OF 


Correcteg 
week to Frider 
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COMMODITIES 





ARTICLE 


Last 
Year 


This 
Week 


Last 
Year 


This 


ARTICLE Week 





Apples: 


BEANS: Pea, = eae 100 Ib 
Red Kidney, choice.. 
White kidney, cuoic e. 


BUILDING MATERIAL 
Brick, N. Y.. delivered. . 
Portland C ement, a 
loads, 
Chicago, carloads 
Philadelphia, curloads..... ° 
Lath Kuastern spruce. 
Lime, lyd., masyns, N, 
Shingles. Cyp. Pr. No. 
Ked Cedar, Clear, rail 


BURLAP, 10%-0z. 40-in....-} 
8-02, 40-in 


COAL: f.o.b. 
Bituminous: 
Navy Standard 
High Volatile, 
Anthracite, Company: 


“ “ 


COFFEE, No. 7 
Santos No. 4..-.-- * 

COTTON GOODS: 

Brown sheetings, centers. 
Wide sheetings. 10-4... 
Bleached sheetings, cea. 
Medium 

Brown sheetings, 

Standard prints 

Brown drills, mame. oeee 
Staple ginghams. 

Print cloths. 45 %- in. * @ixuu. 
Hose, beiting. duck.... 
DAIRY: 
Butter. creamery. extra.....1 
Cheese, N. Y¥., Fancy.....- 
Eggs, nearby, fancy. . .doz 
Fresh, gathered, ex. firsta.. °° 
DRIED FRUITS: 

Apvles, evaporated, fancy.. |i 
Apricots, choice..... i 
Citron, imported, 56-lb. box 
Qurrants, cleaned, 50-lb. box ‘ 
Lemon Peel, domestic...... * 
Orange Peel, Impt’d...... 
Peaches. Cal. standard... 
Prunes, Cal. 40-50, 25-lb box 


DRUGS AND CHBMICALS: 
Acetanilid, U.S.P.. bbis.....1b 
Acid, Acetic, 28 deg..-- 100 : 

Carbolic, cans...... 

Citric, domestic... 

Muriatic, F 

Nitric, 

Oxalic, spot 

Stearic, double pressed. . 
Sulphuric. 60’ ; 
Tartaric crystals.. = 
Fluor Spar. acid, 98%... - es 
Alcohol, = pout e oe 


a Sonatured. "form 5. 

Alum, lump 

Ammonia anhydrous 

Arsenic, white 

Balsam, Copaiba, S. A....-- 

Fir. 

Peru 

Beeswax, African, eumte. ee 

Bicarbonate soda, Am...100° 

Bleaching powder. over 

34% 

Borax, crystal, 

Brimstoue, crude 
American. 

Camphor, slabs...... 

Castile Soap white. 

Castor Oil. No. 

Caustic soda, 7 

Chlorate votash . 

Chloroform, U.S “P. 

Cocaine, Hydrochloride 

Cocoa Butter, 

Cream tartar, domestic... 

Epsom Salts...-- 1 

Formaldehyde 

Glycerine, C. P., in drums.. 

Gum-Arabic, Senegal......- 

Bensoin, Sumatra 

Gamboge. pipe.. 

Shellac. D. C 

Tragacanth. Aleppo 1st. 

Licorice Extract 


Japan, cases... 
Morphine. Sulp.. bulk 
Nitrate Silver. crystals... 
Nux Vomica. powdered 
Opium. jobbing BOER. cccccse 
Quicksilver, 75-lb flask.....- 
Quinine, 100-oz, tins 
Rochelle Salts 

Sal ammoniac, lump. ley? 
Sal soda, American.. 
Saltpetre. crystals 
Sarsaparilla. Honduras 
Soda ash. 58% light... 
Soda benzoate 

Vitriol. 
DYESTUFFS. — Bi-chromate 
Potash, am. 
Cochineal. silver 


Menthol, 


- 100 ° 


ewognnssveceseoll 


2.50 2.00 
10.00 9.60 
10.00 

.50 


.25 


Stoel 
x 
eS 


Fak Fa pak ek ak pet 
COORG 


02 oD LY Gs os 
VAC wocSore 





Outch, Rangoon...... 
Gambier, Plantation 
Indigo, Madras 
Prussiate potash, yellow.. 
FERTILIZERS: 
ground, steamed, 
. am.. 60% bone 
phosphate, Chicago.......ton 
wforiate potash 8U%....... ** 
Nitrate 
Sulphate ammonia, 
mestic, f.o.b. works. 
Sulphate potash bs, 90%. 


FLOUR: 196 lbs 
Winter, Bese 
Fancy Minn. Famiy... 


GRAIN: Wheat, No. 2 R.. 
Corn, No. : 

Oats. No. ¢ 

mvG,. €A.f... 

Barley. malting 

Hay, No. 1 


HEMP: 


HIDES. Chicago: 

Packer, No. 1 native 

No, 1 

Colorado .... oe 

Cows, heavy native. a 

$randed Cows... rete 

No. 1 buff hides. .....cc0ecs ae 
Se eer = 
No. 1 ki ile 
ee ae eae ‘- 
Chicago city calfskins . 
HOPS: Pacific, Pr. ’28 
JUTE: first marks 
LEATHER: 

ph eer ae 


Scoured oak-backs. No. 
3elting, Butts, No. 1, 


LUMBER: 
White Pine, No. a 
Barn, 1x4” 
FAS neg Wie 
Oak, 4/4” 
FAS Plain Wh. Oak, 
ca 


. ton 


Spring Pat.... 
Soft Straights. 


Midway, 


Rass 
light. 


60.50 70.00 
151.00 151.00 
116.00 116.00 
105.00 100.00 
gus ian 47a". 115.00 115.00 


97.00 97.00 
Beech, No. 1 Common, 

4/4”... “ 50.00 50.00 
FAS Birch, Red. “474” 125.00 125.00 
FAS Cypress. 4/4”... 88.00 88.00 
FAS Chestnut, 4/4”.. 86.00 94.00 
No. p Com, Mahogany, 

4 © 165.00 160.00 


FAS H. Maple, 4/4”. 85.00 80.00 
Canada Spruce. 2x4”.. 37.00 38.00 
N. C. Pine, 4/4”, Edge, 
Under 12” No. 2 and 
Better - 
Yellow Pine, 3x12”. 
FAS Basswood, 4/4”. 
Douglas Fir. Water 
Ship., c. i. se MN. Y. 
2x4”. 18 fee 

Cal. R Baey 

Clear 


North 
Roofers, 


48.00 
64.00 
85.00 


Carolina Pir. e. 
13/16x6”.. 


METALS: 

Pig Iron: No. 2X, Ph..... 
Basic, valley furnace. , 54 
Bessemer, Pittsburgh. 
Gray Forge, Pittsburgh... 
No. 2 South Cincinnati.... 
Billets, Bessemer, Pittsb’h. 
Forging, Pittsburgh...... 
Wire rods, Pittsburgh...... 
O-h, rails, hy., 

Iron bars, Chicago..... 

Steel bars, Pittsburgh. . 
Tank plates, Pittsburgh 
Shapes, Eittsbangs.. - e060 
Sheets, black No. = 
Pittsburgh 
Wire Nails, 
Barb Wire. 
Pittsburgh 
Galv. Sheets No. 
Coke, Connellsville, oven. 
Furnace, prompt ship. 
Foundry, prompt ship. . 
Aluminum, pig (ton lots) . eo a 
Antimony. ordinary... 
Copper, Electrolytic. . 

Zine, N. Y¥ 

age N. 


N. en 
r ieniote, Pittsburgh. 100- Ib box 


MOLASSES AND SYRUP: 
a 
Extra Fancy 


NAVAL STORES: Pitch. 
Rosin “B”’ 

Tar, kiln burned 
Turpentine, carlots.. 


S: Cocoanut, Spot, N. babe 
China Wood, bblis., spot 
Cod, Newfoundland 
Corn, crude, Mill... 
Cottonseed, spot..........- 
Lard, extra, Winter st.... 


Pittsburgh. 
galvanized, 


24, Pitts. “ 
--ton 


S38 Sh 


100 
x 


ao 
2 


.80 10 
12% 13% 


This Last 


ARTICLE Week Year 





Extra, No. 1 1: 
Linseed, a5 ly , oe, . . li 
Neatsfoot, ye 1 
Palm, 

Rosin, 

Soya-Bean, 

prompt 1 
Petroleum, Pa., cr., at well..bbl 
Kerosene, wagon delivery. . -gal 

Gas’e auto in gar., st. bbls. 

Min., lub. dark filtered E.. 

Dark filtered D . 

Wax, ref., 125 m. p 


PAINTS: Litharge, 
Am ceo 


Red Lead, dry.......-100 ibs 
WwW hite Lead oa Paste.... 


wes 


Zinc, PO... 
-" W PLR. S 


PAPER: News roll, Conttnss 
book, 8. S. & C.... -lb 


Boards, 

Boards, wood pulp 

Sulphite, Dom. bl 

Uild Paper No. 1 Mix... ** 
PEAS: Yellow split, dom..1001bs 
PLATINUM 
PROVISIONS, Chicago: 

Beef Steers, best fat.. 

Hogs, 230-250 1b. w’ 

Lard, N. Y. Mid. 

Pork, mess.. 

Lambs, best fat, natives. ‘idotbs + 
Sheep, fat ewes cece ‘ 
Short ribs, sides I'se. oe 
Bacon, N. Y., 140 down....1lb 
Hams, N. ¥., 18-20 lbs..... ” 
Talow, HM. 2., Os 16Gb..." 


RICE: Dom. Long Grain, Fey. Ib 
Blue Rose, choice 
Foreign, Japan, fancy.... 


RUBBBER: Up-River, fine....lb 
Plan, lst Latex crude. ‘ 


SILK: italian Ex. Clas......lb 
Japan, Extra Crack........ 


SPICES: Mace, Banda No. 1. 

Cloves, Zanzibar 

Nutmegs, 1058-1108... 

Ginger, "Cochin. . 

Pepper, Lampong, black. ¢ 

Singapore, white... " 

= Mombasa, red. = 

SUGAR: Cent. 96°. 

Fine gran., in bbls. . 

lg Formosa, standard 


Japan, ‘basket fired. 
Congu, standard. 


TOBAOOO, Louisville: 
Burley Red—Com. sht.. 
Common ... 
Medium 
Fine 


.100 Ibs 


Vv EGE’ TABLES: so ata 
Onions, Wnh., Yel . bag ~ 
Potatoes, L. te -180- ib. onck 
Turnips, Rutabaga. Str a 

WOOL, Boston: 

Average, 25 quot...........lb 

Ohio & Pa. Fieeces: 

Tolan Unwashed. ° 
Half-Blood Combing. . os 
Half-Blood Clothing.. 
Common and Braid. 

Mich. and N. Y. Fleeces: 

Delaine Unwashed......... ‘* 
Half-Blood Combing........ ** 
Half-Blood Clothing........ 

Wis., Mo., and N. B.: 

Half-Blood 
Quarter-Blood .. 
Southern Fleeces: 
Ordinary Mediums.... 
W. Va., etc.; Three 
‘eighths Blood Unwashed.. * 
Quarter-Blood Combing..... ‘ 
i ges — A 


1.60 


50.24 76.06 


California, mpi Basis: 
Northern 

Southern ... 

Oregon, Scoured Basis: 
Fine & F. M. Staple.. 
Valley No. 1. a 
Territory, Scoured Basis: 


Half-Blood ee 
Fine Clothing. . 

Pulled: Delaine........ 
Fine Combing.. 
Coarse Combing. a8 
California AA.... 


WOOLEN GOODS: 

Standard cheviot, 14-oz... -yd 
Serge, 11-08... .ccccccccces 
Serge, 16-oz.. 
ancy cassimere, 13-02..... ** 
36-in. all-worsted serge..... ‘‘ 
36-in. all-worsted Pan...... sae 


ss 


7 
Se 
=s 


re 


eee 


Bresrs 


~ 
per 
Sau 


“ 





Broadcloth, 54-in...........* 





+ Advance from previous week. 


Advances, 28 


— Decline from previous week. 


Declines, 16 


* Carload shipments, f.o.b., New York. 


t Quotations nominal 
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DUN’S STATISTICAL RECORD 
1929 1928 
Bank Clearings $12, we 9,720,000 $15,4: 96,918, 000 
¢Crude Oil Output (barrels) 638,200 aos ee 
Freight Car Loadings 2950/2 280 1, 02 2 37 
Failures (number) 455 "448 
Commodity Price Advances 28 28 
Commodity Price Declines. 16 21 
Latest Month: 
Merchandise Exports..... $530,000,000 550,014,000 
Merchandise Imports 392,000,000 355, ao 000 
Building Permits 150,484,200 
Pig Iron Output (tons). 3,181,411 
Unfilled Steel Tonnage. 4,086,562 
tCotton Consumption (bales) ‘ Sarasa 
tt Exports (bales »251,3 0,70: 
‘Cotton Peis Index... ue wes $188.969 $193.543 
Failures (number)....... 1,796 1,838 
+ Daily average oeodertion, tDomestie consumption. 


Latest Week: 


H 3t 
616, 238 
1,240,702 











THE WEEK 


T is significant, as the year draws nearer its closing, that 


tangible reasons for added encouragement and for a fur- 
ther strengthening of confidence have appeared. Less than 
amonth after the culmination of the stock market collapse, 
sentiment has undergone a distinct improvement, which 
could scarcely have come so quickly without the impressive 
demonstration of the underlying solidity of the commercial 
structure. The adjustments to new conditions, the reces- 
sion from an unusually high scale of activity, are present 
now in varied form, but the supporting elements continue 
to have a stabilizing influence. Supplementing the inherent 
soundness of trade, which has been evidenced by the ab- 
sence of disorder, other factors, including definite action on 
Federal income tax reduction, have contributed to the con- 
structive and reassuring forces. The weather, moreover, 
has been helpful recently, low temperatures over a wide area 
giving impetus to demand for seasonable goods, and Christ- 
mas purchases have been gaining momentum. Responding 
to the larger retail movement, mercantile opinion has turned 
for the better, while some industrial trends have had a sim- 
ilar effect. Thus, the decline in steel output apparently is 
being checked at a point well below the exceptional rate of 
the Summer, and the belief is held now that a recovery may 
begin in January. No serious problem of unemployment 
exists in that important field, work being so apportioned as 
to prevent such a contingency, and producers are not gen- 
erally lowering prices as an incentive to buying. Else- 
where, as in certain branches of textiles, concessions have 
been made for that purpose, but DuN’s list of wholesale quo- 
tations this week discloses a slight excess of advances. That 
showing is in contrast to the recent tendency, and in only 
one week since the speculative breakdown have commodity 
Prices been conspicuously unsettled. With recognition of 
the changed commercial aspects, there is much in the imme- 
diate situation and in the outlook that is encouraging. 


There is a contrast in the November insolvency returns 
between the reduced number of defaults and the larger 


rose sharply to above $52,000,000, 


liabilities. The latter 
total and represent- 


being about 66 per cent. above October’s 
ing the heaviest amount reported for any month since last 
January. The increase over the indebtedness for November, 
1928, approximated 28 per cent., yet last month’s figures 
for both the manufacturing and trading divisions showed 
Hence, the expansion was confined to the class 
designated as “other commercial,” which includes agents, 
brokers, ete. In point of number of insolvencies, the No- 
vember statement discloses a decline of 1.4 per cent. from 
the October defaults, while a reduction of 2.3 per cent. ap- 
pears in comparison with the number for a year ago. For 
eleven months of the present year, moreover, failures have 
been close to 5 per cent. smaller in number than those for 


decreases. 


a similar period of 1928. 


As had been foreshadowed, the monthly price index num- 
ber shows another reduction. Measured by DuN’s compila- 
tion of wholesale quotations, the downward trend has been 
continuous since August 1, although at a moderate pace. 
The present figure reflects an acceleration of the decline, 
being 1.2 per cent. lower than that for November 1, but it 
is less than 2% per cent. under the index a year ago. Com- 
paring with the prewar basis, a rise of about 58 per cent. 
is disclosed. The present week was marked by firmer con- 
ditions in several directions, and a comprehensive list of 
wholesale prices shows 28 increases and 16 declines. Three 
ago, conspicuous easing of prices appeared, but 


weeks 
conditions have been developing recently. 


steadier 

It is one of the reassuring phases of the general business 
situation that so much confidence exists within the steel in- 
dustry. In that quarter, as in various other lines, a reces- 
sion of activity has occurred, but not in a way to seriously 
affect sentiment. There is, indeed, a stronger feeling now, 
and a belief that a recovery of mill operations may start 
next month. During the current week, the net change in the 
rate of output was slight, increases and reductions about 
balancing, and the Pittsburgh average is calculated at 65 
to 70 per cent. The chief support in buying continues to 
come from the railroads, which have made further impor- 
tant purchases of different forms of equipment, and this de- 
mand has done much to offset the lessened commitments by 
other consumers. Meanwhile, composite prices for both pig 
iron and finished steel have remained unaltered, and changes 
in quotations have been unimportant since the stock market 


breakdown occurred. 


The tenor of the news from the textile field this week was 
definitely improved. To that result, weather conditions con- 
tributed largely, a period of low temperatures over much 
of the country being of distinct benefit. Not only was de- 
mand for seasonable goods stimulated, but sentiment was 
aided and there is decidedly more confidence now than ex- 
isted a fortnight ago. It is a more videly held belief in the 
trade that real depression will be avoided, although there 














4 





is no disposition to minimize the problems which prevail. 
Prominent among the drawbacks is the thin margin of 
profit on new business, and this leads to the general trend 
toward curtailment of output. Wherever possible, accumu- 
lations are being prevented, while dry goods inventories, 
compared with the volume of the turnover, are considered 
unusually small. 


Considerable irregularity exists in markets for hides, but 
the firmer tone of prices has been maintained. Some fur- 
ther price recoveries have, indeed, occurred, with a sub- 
stantial volume of stock moved through sales and bookings 
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to packers’ tanning yards. Generally viewed, the situation 
reflects improvement, while sentiment in the leather trade 
also is better. A lack of activity in that field largely re. 
flects dulness in shoe business, and the latter condition hag 
been intensified by labor troubles at Brooklyn factories, 
Some part of the present restriction of dealings in footwear 
is due to the fact that this is a between-seasons period, and 
many interests are hopeful of the usual revival of demand 
in January. Meantime, tanners of leather, noting the 
steadier conditions in hides, are mostly disinclined to take 
some bids that would probably have been accepted a few 
weeks ago. 
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ESS CONDITIONS 













Eastern States 


BOSTON.—While there is a disposition in all quarters to 
operate conservatively and to keep inventories at the lowest 
possible figure, merchants are becoming more optimistic. 
There was a marked slowing-down of activity during the 
middle and latter part of November, but, with the holiday 
season approaching, trade in most lines is resuming its nor- 
mal volume. Sales of New England Department stores dur- 
ing October were 7.1 per cent. larger than in October, 1928. 
For November up to the last five days, sales were less by 1.5 
per cent. than for the corresponding period of a year ago. 
This week retail trade is speeding up but, due to the con- 
servatism of the larger stores, manufacturers relying on 
that class of trade are receiving only small orders, and are 
finding business dull. Jobbers of dry goods report sales 
up to last year’s level, or in excess, and are looking forward 
to moderate increases. 

With the activity of retail distribution, prospects for the 
cotton textile mills are improving. Cotton spindle activity 
in New England during October was 15 per cent. above 
that of September. Cotton receipts in five New England 
cities increased about 50,000 bales to the highest total since 
December, 1928. Prices generally still are tending down- 
ward, and reductions are reported in the quotations for 
gray goods. A few specialties have been advanced, but, on 
the general lines of cotton goods prices have been main- 
tained with difficulty. The few concessions granted, how- 
ever, have resulted in some good-sized orders. A fair 
amount of orders have been booked for cotton yarns, with 
a preference for the coarser counts. The market for wool 
has been very dull during the past week. Prices are steady, 
but there has been very little inquiry for any grade. Worsted 
and woolen yarns are slow and prices are weak. Mill ac- 
tivity in October compared favorably with last year’s rec- 
ord. The sale of overcoatings is improving, but woolen and 
worsted goods are moving rather slowly. Uncertainty, as 
to the lengths of women’s skirts is holding up the cutting 
trades. 

Building contracts awarded during the week in New 
England amounted to $4,301,500 as compared with $6,870,- 
300 for the corresponding week of last year. New building 
started in Massachusetts during October amounted to $20,- 
098,000, which was 1 per cent. less than the total of October 
last year. Sales of building lumber continue moderate, and 
a fair amount of business is moving in brick, lime and 
cement. Hardwoods are quiet. Prices show little change. 
Chemicals are moving steadily into consumption at about 
the same price level. Sales of pig iron totaled about 3,500 
tons. Prices are weak. The fabricators are slow, but con- 
siderable business is in sight. The demand for hides has 
not been large, but prices are now tending upward, and 
more activity in the near future is presaged. 

Leather prices have remained fairly steady, in the face 
of the drop in hide prices, but the volume of sales has been 
curtailed. The general trend is now expected to be upward 
and heavier buying is expected to materialize soon. Manu- 
facturers in New England during the first ten months of 
the year produced 2.5 per cent. more shoes than during the 
corresponding period of last year. New England wholesale 








shoe concerns reported a gain of 5 per cent. for sales from 
January to the end of October. Sales of women’s and 
children’s shoes in the department stores showed a gain 
of 1 per cent. 

NEWARK.—tThere is apparent a gradual expansion in 
retail trade, now approaching normalcy for the season, 
Dealers in men’s clothing, overcoats and furnishing goods 
have a better demand. Shves and rubber goods are selling 
fairly actively. Ensemble suits, cloaks and women’s wear 
also have improved sales. Millinery, hosiery and _ notions 
show more activity. Buying in holiday goods has been a 
little slow in getting under way, though now seems likely 
to equal that of previous seasons. The sale of new auto- 
mobiles is now seasonally quiet. Improvement is anticipated 
in this line coincident with the annual automobile show 
scheduled for early January. Automobile accessories and 
kindred lines continue to sell in large volume. 

Among manufacturers there has occurred little or no 
change, except with manufacturers of radio sets and parts. 
Usually, heretofore, they have gone on greatly reduced 
schedules about mid-December, but the recession this year 
was nearly a month earlier, due, in part, to the reaction 
in the securities market. Manufacturers in paints and var- 
nishes have a normal demand. Foundries are fairly busy. 
Manufacturers of metal novelties and advertising specialties 
continue actively engaged. 

Low temperatures have retarded progress on construction 
work and building operations, both now operating on what 
may be termed Winter schedules. Demand for lumber and 
masons’ material is quiet, though prices are unchanged. 
Greater confidence is now expressed and less hesitancy ap- 
parent than there was two or three weeks back. Bank 
debits for November were $511,500,000, as compared with 
$506,200,000 for the same month last year. 


PHILADELPHIA.—Except in those few cases affected 
by weather conditions, business has been normal, with an 
increased volume noted in some lines, as compared with the 
record of last year at this time. The holiday trade is be 
coming more active, and prospects for a good business are 
apparent. The sales of coats and suits are normal for the 
season. In fact, there was a decided increase in demand 
during the week, particularly for coats, due to the colder 
weather. There also was considerable interest shown in 
furs. Sales of silk hosiery are unusually large, manufae- 
turers finding it difficult to keep up with their orders. There 
also was an improvement during the week in the call for 
knitted and cut silk neckwear, golf hose and mufflers. 

General lighting fixtures show a larger sales volume that 
was recorded a year ago. The decrease in radio sales dul 
ing November has been followed by a marked pick-up dut 
ing the past week, with prospects favorable for a larger trade 
than that recorded in December, 1928. There has been 4 
tendency to lower the retail prices of radio sets, not because 
they can be made any more cheaply, but rather because # 
extreme competition in the field of the low-priced merchat- 
dise. Machinery manufacturers are finding business quiet 
partly due to conditions at this time of the year. Jobber 
of hardware and mill supplies are doing a fairly active bust 




















































POY ay 8 he Ta ee ie Se 


-—- © mt & ee FO 


oft a H+! 


orn 




















December 7, 1929 


Wholesale distributors of automobiles and automo- 


ness. 
tive equipment report that sales are running below the 


figures for the same period of last year. Demand for lum- 
ber is considered fair. 

PITTSBURGH.—There has been considerable improve- 
ment in retail trade this week, as compared with that of last 
week, due not only to colder weather, but also to holiday buy- 


ing, Which is increasing materially in volume. There has 
been a very fair movement of Winter wearing apparel at 
retail, although jobbers report business rather quiet. Buy- 
ing in general is largely for filling-in purposes, with mer- 
chandise stock comparatively low, and prices continue fair. 
The weather is interfering with outside construction and the 
demand for lumber and building materials in general con- 
tinues rather slow. There is no great activity in hardware 
lines, although seasonal and holiday lines appear to be mov- 
ing quite well. The demand for jewelry is not up to normal, 
and appears to be largely for the cheaper grades. Groceries 
and provisions are in fair demand, with considerable im- 
provement shown in the sale of confectionery and tobacco 
for the holiday trade. 

Industrial operations have shown some further recession, 
steel plants apparently averaging about 67 per cent. of ca- 
pacity, and not much change is anticipated before the first 
of the year. Demand for plate glass has fallen off some- 
what, while window glass continues to move slowly for this 
season of the year. Electrical equipment manufacturers are 
operating quite steadily, but there has been some falling off 
in the demand for radio equipment. Manufacturers of 
radiators and heating equipment report fairly good demand, 
while sanitary products are moving in lesser volume than 
they did a year ago. There has been a slight increase in the 
production of crude oil, although efforts are being put forth 
to hold the rate down. 

The production of bituminous coal shows but little change, 
and with the exception of domestic sizes, for which there is 
considerable demand, there is no great activity. Western 
Pennsylvania grades of run-of-mine coal are quoted, per net 
ton, at mines: Steam, $1.25 to $1.75; coking coal, $1.50 to 
$1.75; gas coal, $1.65 to $1.75; steam slack, 80c. to 90c.; 
and gas slack, $1 to $1.10. 

BUFFALO.—Trade the past week has been somewhat dis- 
appointing, excepting in those lines furnishing cold weather 
requisites. The holiday trade has been gaining momentum, 
but is falling behind the sales record of a year ago. There 
is, however, a good selling period ahead, and the apparent 
holdback in buying may be overcome by the results of the 
next three weeks. There is a good supply of merchandise 
of all kinds, and there is a large number of shoppers visiting 
the stores. The regular trade appears to be holding up 
fairly well, and holiday purchases, thus far, have been con- 
fined principally to practical needs. 

Merchants have found it necessary to duplicate in some 
lines, which is reflected, in a wholesale way, by repeat orders 
which have been the principal source of outlet for the whole- 
saler the past week. It is inventory time for the wholesaler 
and jobber, who find that their stocks are in good condition, 
owing to the conservative methods which they have pursued 
in buying. Retail stocks of general merchandise are low, 
merchants preferring to suffer the loss of a few sales rather 
than to be caught at the end of the season with an over- 
supply. The Christmas funds now available for the buyer 
total an imposing sum, and it is believed that the holiday 
trade will produce results comparing favorably with those 
of one year ago. 

Southern States 


ST. LOUIS.—Business during the current week has been 
generally active. In several lines of industry, decreases 
were noted in production and purchases generally were con- 
ducted along conservative and cautious lines, and advance 
orders for holiday goods, especially the luxuries, have been 
below expectations. 

There has been some slowing down in the production of 
iron and steel, and foundry operation has not been so active 
as in the immediate past. A slowing-down also has occur- 
red in plants specializing in materials for the automotive 
Industry. Demand for iron and steel by the building in- 
dustry has fallen off; new building permits having taken 
a decided slump during the past thirty days. However, with 
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anything like easier money conditions, it is expected that 
building operations will revive after the turn in the year. 

Up to the past week, when near zero prevailed, the Fall 
has been open and mild. This has been advantageous to 
agricultural interests and, before the cold snap came, the 
farms were covered with a mantel of snow which has been 
very beneficial in protecting the new crop of wheat. ‘The 
mild Fall also held down the purchasing of bituminous coal 
by domestic users, but this business has now taken on a 
decided increase, with prices developing an upward trading. 
Steaming coal, however, continues to be generally unsatis- 
factory. Prices are lower, and the movement slow. Indus- 
tries are not disposed to stock up and railroads are not 
taking their average seasonal volume. Freight traffic con- 
tinues to be very large, merchandise and miscellaneous 
freight making a good showing as did also coal, coke and 
livestock; but grain and grain products and lumber were 
moved in smaller volume than a year ago. 


BALTIMORE .—The recent holiday interrupted somewhat 
the continuity of trade, but the unsettledness following the 
late break in the stock market seems now to have been 
dissipated, and the outlook for the remainder of the year is 
promising. Early holiday buying is encouraging, and the 
present cold weather is stimulating the movement of sea- 
sonal merchandise. The banks are in a strong cash posi- 
tion, credit conditions are sound, and labor continues to be 
well employed. There has been some relaxation in the steel 
industry, but renewed buying of railway equipment and 
expansion of building operations are expected to improve 
the situation. Public utility companies have materially en- 
larged their 1930 budgets; recent business loans show sub- 
stantial increases and current instalment buying here is 
heavy. Local rolling mills are operating at 90 per cent. of 
capacity, and there is a fairly good demand for the various 
metals. November building permits total $3,232,800, in- 
dicating an increase of more than $1,000,000 over those for 
the same 1928 month, when the total was $2,082,960. This 
year’s record still is trailing the 1928 figures, however, the 
total for the last eleven months being $36,528,600, con- 
trasted with $39,571,560 for the corresponding 1928 period. 

Candy sales are heavy, and most manufacturers are now 
running on a full-time basis, this being a distinct improve- 
ment over the status a month ago. The temperature drop 
is expediting the movement of women’s wear and heavy 
clothing; underwear, sweaters and knit goods are in good 
demand, and there has been a recent improvement in sales 
of footwear. Houses specializing in heating apparatus 
report a good current trade; department stores and chain- 
store systems are increasing their sales; drugs, cosmetics 
and toilet preparations are selling well, and specialty shops 
are busy. The past week has witnessed a notable improve- 
ment in coal distribution, although this industry still is in a 
rather depressed condition. The oil industry also lacks 
stabilization, the menace of overproduction still continuing 
an unsolved problem. Tin can manufacturers have had a 
profitable year, and local plants are now expanding their 
facilities; it is said that their 1929 net earnings to date are 
substantially better than the returns for last year. 


LOUISVILLE.—The advent of colder weather this week 
helped retail trade in all the ready-to-wear lines, the demand 
for heavy clothing, both in the men’s and women’s branches, 
being unusually strong. Christmas shopping has commenced 
in earnest, and while thus far the interest has been chiefly 
in practical merchandise, jewelry and the high-priced articles 
also have come in for a fair share of attention. The move- 
ment of foodstuffs has been steady, and there has been a 
further increase in the demand for drugs. Orders for the 
first two weeks in November showed an increase of 20 per 
cent. over those for the same period in 1928. 

With livestock and commission merchants business is 
rather dull just now, as grass cattle have been moved, and 
very few lambs and hogs are coming to the market at this 
time, as they have not had a chance to be fattened with 
grain. Dealers in wools and hides also state that business is 
dull. There has been a heavy decline in the price of mer- 
chandise, and collections have been slow. Following the 
decline in construction work, there has been a falling off in 
the demand for builders’ materials. There is, however, a 


fair movement of veneer to furniture factories and to those 
manufacturers specializing in radio cabinets. 
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DALLAS.—Buying in both wholesale and retail trade 
channels is cautious, and is being confined mainly to im- 
mediate needs. The anticipated slump in business when the 
stock market declined has failed to materialize. Repre- 
sentative concerns report as large, or larger, volume than 
for the corresponding period of 1928. There has been some 
loss recently in savings deposits, but this has apparently not 
affected trade in general. Holiday buying is progressing in 
satisfactory volume, but those lines classed as luxuries are 
expected to show some decline, as compared with last year’s 
sales volume. With the coming of cold weather, trade in 
the clothing line has received a much needed stimulation. 
While it is a little too early to predict what the Spring re- 
quirements will amount to, most wholesalers are making 
preparation for increased activity soon after the first of 
the year. 

At this time, there are several large building projects 
under way here, and the period of tranquil building activity 
that has existed during 1928 and 1929 promises to be broken 
in 1930. Although neither the size of the crop nor the price 
of cotton have been satisfactory, farmers generally are in 
fair financial condition, due to the fact that they have been 
conservative in buying and have raised many of their needs 
at home. 

NEW ORLEANS.—Wholesalers are somewhat disap- 
pointed as to the volume of sales, though in most lines 
business is classed as fair. Retailers are recording a reason- 
ably good volume of business, as weather conditions have 
stimulated somewhat the sale of seasonable merchandise. 
Real estate is a little quiet, but there has been no let-up in 
building operations. It is expected that there will be a 
revival of building during the early part of 1930. 

The cotton market is without special feature, trading is 
fairly active, and quotations show only moderate fluctua- 
tions. The grinding of Louisiana sugar cane is in full 
swing and, while there is an increased yield over that of 
last year, prices continue low. There has been a heavy 
movement of rice, and prices are well maintained. A good 
demand is being experienced from both foreign and domestic 
markets. : 


Western States 


CHICAGO.—An unusually big volume of early Christmas 
shopping, spurred by heavy department store advertising 
campaigns, was easily the feature of this week’s business 
developments. Chicago surface lines officials reported that 
the Monday traffic, which is regarded as the best evidence 
of trade trends, was one of the heaviest in their history, 
being exceeded, possibly, only by a few Mondays imme- 
diately preceding Christmas. Wholesale dry goods trade was 
good, benefiting by the cold weather. Sales in the outlying 
district stores, how2ver, were slow. 

Manufacturing activities lacked uniformity. Some radio 
manufacturers experienced an improvement in dealer orders, 
while others were slow. Building permits for November 
totaled $15,338,900, a decline of 23 per cent. from last year. 
Permits for the first eleven months of this year were $197,- 
188,000, against $292,426,450 in the like period of 1928. 

A leading utility group is planning the expenditure of 
approximately $200,000,000 for improvements in the Middle 
West during 1930. Of this sum, about $65,000,000 will be 
spent in the Chicago metropolitan area. Automobile sales 
are slow, and several agencies have advertised specially 
attractive trade-in offers as an inducement to purchases 
before Christmas. 

Wholesale and retail trade in October for the Seventh Dis- 
trict averaged slightly lower than it did in 1928, according 
to the Federal Reserve bank summary. Sales of meat 
packers, however, showed a good increase. The livestock 
markets opened higher and then held steady. Beef cattle 
were 25c. higher for the better grades on Monday, and held 
the gain. Hogs advanced steadily to a top of $9.65 Tuesday. 

The packer hide market firmed as the week progressed, 
with killers striving for %c. advance in some grades. 
Country hides were steady. Butter and eggs were firmer 
after last week’s decline, and moved fractionally higher in 
the early mercantile exchange trading. Cold weather was 
responsible for a sharply improved demand in the wholesale 
and retail coal markets. Screenings advanced 5c. to 10c. 
a ton at wholesale. The building material business was slow. 
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CINCINNATI.—No important developments have occurred 
in local industrial conditions during the past week. The 
usual year-end let-down period is evident, and, while reces. 
sion in most directions is more pronounced than was the cage 
in the preceding year, fundamental strength of most in- 
dustries is a significant phase. In the retail fields, holiday 
trading now is under way, buying being diversified, but hag 
not opened up as actively as anticipated, and conservatism 
prevails. A decided drop in temperature has stimulated the 
sale of Winter apparel, shoes and blankets, and, in instances 
where deferred commitments now are coming through, some 
improvement has developed in wholesale distribution. 

Building operations still are lagging, as compared with 
construction work in recent previous years, but a number of 
large public and semipublic projects are under way or about 
to be started. Labor conditions, as affected by these pro- 
grams, show better prospects for the coming year. The 
number of permits issued for the month of November this 
year was 1,663, calling for improvements amounting to 
$1,509,495, compared with 2,077 permits, issued in November, 
1928, with improvements aggregating $2,685,025. 


CLEVELAND.—Steadiness characterizes the 
trade in this region, with the seasonable lines of merchan- 
dise,.and especially holiday goods, attaining a substantially 
normal range. The various other lines of commercial and 
industrial activity are easing up in conformance with the 
usual slack season in their respective branches of trade. 
Outdoor construction work is practically at a standstill, 
and in the building line work is confined to finishing up in- 
teriors. Many shops, particularly in the metal lines, are 
running at somewhat below the usual average for this pe- 
riod of the year. A number of blast furnaces and steel mills 
have become nearly inactive and, as a whole, the volume of 
output is not much better than half of capacity. 

The usual early Winter demand for heating apparatus, 
electrical lighting equipment and interior household fur- 
nishings keeps up a fairly steady flow of orders in those 
commodities. Lumber, machinery, hardware and tools, and 
other heavy equipment are rather dull. Radios are some- 
what stimulated by the holiday demand, but automobiles 
and accessories have fallen off materially in the volume of 
sales. Rubber tires are hitting about a normal demand. The 
garment industries are running at average volume. There 
is a well-sustained activity in the food and drug markets, 
while chemicals, paints and varnishes, wallpaper and other 
paper stocks are all moving at their. normal gait. 


DETROIT .—Seasonable weather and the closer approaca 
to the Christmas holidays have stimulated trade in retail 
quarters. Merchants, particularly the larger stores, are 
well stocked, and anticipate a good Christmas trade. Heavy 
wearing apparel, footwear and other seasonal essentials are 
moving more freely. Prices show no drastic fluctuations. 

In factory quarters, particularly among the automobile 
manufacturers, the situation shows a slight improvement 
in some quarters. With new models coming out and in- 
ventory time approaching, the output of cars necessarily is 
restricted, with reduced forces and hours. Jobbing houses 
and wholesalers report that customers are buying con- 
servatively. 

TWIN CITIES (St. Paul-Minneapolis).—Sales in the re- 
tail trade have shown a slight improvement since weather 
conditions have become more favorable. In connection with 
the holiday buying, which is getting well under way, many 
merchants have noted that higher-priced articles are moving 
better than was expected. Wholesalers of general merchan- 
dise have been kept quite busy with filling-in orders. Cloth- 
ing, shoes, and rubber goods have been in fair demand. 

Local manufacturers, having national distribution, such 
as calendars, batteries, radios and foodstuffs, report the 
total volume of business for the eleven months of the year 
somewhat above that of a year ago. With the majority of 
wholesalers, jobbers, and retailers, sales are about even or 
below those of 1928. 


KANSAS CITY.—Business in general was a little more 
active during the week, but due to the snow storms move- 
ment of merchandise in the central and northern trade ter- 
ritories was somewhat retarded. Most of the larger rep- 
resentative jobbing houses of dry goods, men’s and women’s 
clothing, drugs and hardware report that volume for No- 
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yember was not quite what had been expected. Trade in 
four was light during the week. Livestock reecipts were a 
little heavier than they were during the previous week, but 
prices did not show much improvement. 


Pacific States 


SAN FRANCISCO.—Not much change is apparent yet 
in local retail circles, buying being confined to immediate 
needs, and general trade drags. Collections are quite slow. 
There is a better state of mind existing, however, and a 
general belief that efforts to bring about the desired change 
by stimulating industry, building, and general construction 
will give a buoyancy to trade in all lines. A general rain 
throughout the West would be an immediate benefit. 

Borings are being made for a new traffic bridge across 
the Golden Gate, and an immense amount of other public 
work will start soon. An important railroad hearing is in 
progress, and favorable action will permit new construc- 
tion of railroads to cost approximately $13,000,000. 


LOS ANGELES.—General merchandising is being car- 
ried on at a satisfactory rate, with more seasonable weather 
prevailing. Outside demand for holiday goods and wearing 
apparel is being well maintained. So far, no impairment of 
business operations is apparent from the slump in stock 
market values. Manufacturing plants report business fully 
up to the record of a year ago in practically all lines. The 
rubber manufacturers have resumed operations on a larger 
scale than for the previous month. 

Harvesting operations are now completed in this territory 
and, while yields were smaller in some lines, prices have 
been very satisfactory, so that the purchasing power of the 
rural districts will be fully up to what of previous years. 
Owing to the seasonable diversification of industry in South- 
ern California, no serious problem of unemployment is antic- 
ipated at this time. Itinerant labor has been well employed 
at wages averaging better than for several seasons past. 





PORTLAND .—Buying of holiday goods is becoming more 
of a factor in retail trade. The weather continues open and 
mild, which is restricting somewhat the sales of heavy- 
weight apparel, as well as rubber clothing and footwear, 
and is also limiting the demand for fuel. Wholesale busi- 
ness ranges from fair to good in most lines. Country 
orders are generally satisfactory. In the lumber industry, 
the best reports are from the cargo shipping trade. De- 
mand from rail points in the Middle West and East is back- 
ward. The employment situation is normal for this season 
of year. Skilled labor is well employed, but there is a 
growing surplus of common labor in the cities. ‘ 

A broadening of export demand has favorably altered 
conditions in the wheat market, as for several months past 
foreign sales could only be made at prices showing little 
or no profit. During the week, two full cargoes were sold, 
also numerous parcel lots totaling 12,000 tons, mostly to 
the United Kingdom and Irish Free State, as well as about 
5,000 tons to the Orient. This business, aggregating 1,000,- 
000 bushels for the week, was done on a firm and advancing 
market, which induced fairly free selling of wheat previously 
consigned by farmers to terminal points. Export flour 
business did not show the same expansion, as the higher 
prices asked for flour did not attract buyers. Winter wheat 
conditions in the Pacific Northwest are favorable. Examina- 
tion of the fields has shown that frosts of the previous week 
did little damage and only in one county is grain being re- 
seeded. 

Apple exporting is near the peak for the season, but with 
the lighter crop the movement is expected to terminate at 
a much earlier date than usual. There is some selling pres- 
sure on the market because of the maturing of the late Fall 
varieties. Buying in the country car-lot markets is slower. 
Prune trading is also light at this end, but the shipping 
movement is active for account of previous sales. 


SEATTLE.—An unexpected volume of sales of electric: 
Motors to sawmills has featured the activity of the week. 
Installations will be made during the year-end shut-down. 
Unemployment in the common labor field is increasing sea- 
sonally. There is, however, no more unemployment than is 
customary. Some increase may occur later by the closing- 
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down of mills, forced by weather conditions. Building con- 
struction is at a low ebb. Permits issued during November 
were the smallest for any month of the year. 

Retail trade continues in good volume. It is fully up to 
the dollar volume of a year ago. In many lines it is ex- 
ceeding it. A good holiday trade is expected. Automobile 
sales for the week ended November 23 totaled 500 cars. 
Showing a slight increase over those for the week just pre- 
vious and over the total for the week ended November 23, 
1928, which totaled 391. Dry weather has affected adversely 
the shoe trade of the city, while the furniture trade shows 
a gain over the record for the period of inactivity, which 
obtained during the Summer and early Fall. 


Dominion of Canada 


MONTREAL.—The recent snowfall and colder weather 
have had a beneficial effect on retail trade in city and country 
districts, assisting materially in the liquidation of stocks of 
seasonal apparel and footwear. Indications of late warrant 
the expectation of a fairly good holiday trade. Jobbers and 
manufacturers of jewelry and fancy goods have been making 
fair-sized deliveries of the moderately-priced lines, but sales 
of the more expensive merchandise have not been active. 
Fur garments are in light demand, despite the advancing 
season, but trade in general dry goods continues steady. 
Wholesalers report orders received for Spring deliveries. 

The leather market remains firm, with conditions generally 
improved over those of the previous.year. A number of local 
shoe factories are busy manufacturing for immediate and 
early January trade requirements, but Spring orders are, as 
yet, of limited amount. The building trades continue busy, 
and the current year is expected to set a record for con- 
struction values. City permits issued to the end of November 
amounted to $44,294,000, the highest figures yet set for this 
period, while the total for the year 1928 was $36,281,181. 

QUEBEC.—Local retailers reported a substantial increase 
in sales during the past week, due to the regular Christmas 
buying season being well under way. Wholesalers and 
jobbers in clothing and dry goods lines report that business 
is about average, with fair bills being sold. Dealers, how- 
ever, are seeking long datings. 

Boot and shoe factories continue well employed, and manu- 
facturers of special lines of clothing are fairly busy, some 
plants having sufficient orders on hand to provide steady 
work during the next six months. Construction work is now 
practically finished for the season, and outside building 
operations have slowed down. Inside work, however, on 
numerious buildings is being actively continued. The de- 
parture during the week of the last oversea liner from the 
Port of Quebec is regarded as the closing of the 1929 river 
season. 

VANCOUVER.—Distribution at retail during the past 
month is relatively quiet, compared with that of former 
seasons, despite persistent advertising on the part of large 
dealers. Weather conditions have not been particularly 
favorable for the movement of seasonable merchandise. It 
is estimated, however, that for the ten months of 1929, 
volume, in general, shows an increase of 10 per cent. over 
that of the corresponding period of 1928. 

Conditions in the British Columbia lumber industry con- 
tinue unsatisfactory, both as regards volume of demand and 
prices offering. The Fall demand for lumber from the 
Prairie Provinces has proven unfavorable, although some 
improvement has been noticed the past week or so. Shingle 
mills are running 44 per cent. of their ordinary capacity, 
while the sawmills are barely 75 per cent. of ordinary nor- 
mal. At present, there is a sufficient supply of logs in the 
water; prices are becoming so unsatisfactory that many 
camps are closing down, and a shortage is looked for in the 
near future. Generally speaking, the price level of lumber 
and logs is near a point where it is more profitable for mills 
to close down. Export trade is fairly good, but prices are 
by no means attractive. On top of this, now comes a shortage 
of water, causing curtailment of electric power, and having 
its effect on numerous industries. 

The mining industry shows a steady increase, and during 
the year development work has been active. Work in cer- 
tain districts will be affected until the disappearance of snow 
in the Spring. , 
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CONTRASTS IN FAILURE RECORD 


Decrease in Number of Commercial Defaults, 
but Increase in Liabilities 


statistics for the United States, which have 

an added interest now, show contrasting trends in the 
business mortality during November. Numerically, the 
record is relatively favorable, but data compiled by DuN’s 
REVIEW disclosed sharp rise in the liabilities. At 1,796, 
last month’s commercial defaults were 1.4 per cent. under 
October’s total of 1,822, while being 2.3 per cent. below the 
1,838 insolvencies of November, 1928. Moreover, there is a 
reduction of 3.8 per cent. from the 1,864 failures two years 
ago, and the present exhibit appears the more satisfactory 
when it is considered that the November defaults have shown 
an increase over those of October in most years. Further 
encouragement is derived from the fact that the number of 
insolvencies for the eleven months ending with November 
has been 4.7 per cent. smaller than the aggregate for a 
similar period of 1928, despite the larger total of firms and 
individuals operating this year. 

Monthly and quarterly failures, showing number and lia- 
bilities are contrasted below for the periods mentioned: 
Number a) -Liabilities—, 

1927 


1,864 


MHE insolvency 





November 
October 

September 
August 

July 

$100,296,702 

$31,374,761 

41,215,865 

35,269,702 

2nd Quarter $107,860,328 


a: 
January 2,465 53,877,145 
$124,268,608 
NOVEMBER, 


-—Liabilities——_, 
1929 1928 


ist Quarter 6. 487 6,643 


FAILURES BY BRANCHES OF BUSINESS 1929 


-——-Number 
1929 1928 


MANUFACTURERS 1927 
and Nails..... ‘ $288,400 

NEOs én .0'0'0:4.5s.0 of ‘ B94, 669 577, 03 
Carpets & Knit Goods y it 5,300 3000 
Cottons, Lace and Hosiery..... 2 18,120 105,000 
Lumber, Carpenters & Coopers. 310,916 6,794,798 
Clothing and Millinery ‘901, 886 : F 240, 300 
Hats, Gloves and Furs........ : 
Chemicals and Drugs 

Paints and ils 

Printing ard Engraving 
Milling and Bakers 

Leather, Shoes and Harness. 
Tobacco, etc 
Glass, Parthenware and Brick. 
All Other... 


Iron, Foundries 
Machinery and 
Woolens, 


$617, od 


7 ¢ 
6 920,221 4 ‘ass'Bit 


Total Manufacturing $1 1,179,628 $15, $45,845 
TRADERS 

General Stores 

Groceries, Meat and Fish 

Hotels and Restaurants 

Tobacco, etc.. 

Clothing and Furnishings 

Dry Goods and Carpets.. 

Shoes, Rubbers an@ Trunks.... 

Furniture and Crockery. 

Hardware, Stoves and Tools 

Chemicals and Drugs 

Paints and Oils lin 

Jewelry and Clocks.. 

Books and Papers nr 

Hats, Furs and Gloves. . 

All Other....... 


174.700 
1,920,160 
oe 164, 729 


76 $16,122,071 


21, 144,15 


Total Trading. 
Other Commercial.... 


Total United States a 796 1.838 1,86 "4 $52,045 a Pit $40,601,435 


Automobiles and accessories, November, 1929; Manufacturers 16, 
liabilities $164,906; trading 89, liabilities $1,513,990 ; total of all 
166, liabilities $2,262,368. Manufacturers include all branches of 
the industry; trading includes all accessories and filling stations, 
and the total also includes garages, bus lines, ete. 

With an increase to $52,045,863, last month’s indebted- 
ness was about 66 per cent. above the $31,313,581 of October, 
while showing a rise of some 28 per cent. over the $40,601,- 
435 of November, 1928. Only in January, when $53,877,145 
was reported, have this year’s monthly liabilities been larger 
than in the present instance. Of the November indebted- 
ness, however, fully 66 per cent. was supplied by 75 defaults 
involving $100,000 or more in each case, the aggregate of 
such insolvencies exceeding $33,630,000. The major part of 
the liabilities of the large failures was in the group desig- 
nated as “other commercial,” which includes agents, brokers, 
and other concerns and individuals that cannot properly be 
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included in the manufacturing or trading divisions. 
amount for the “other commercial” defaults was ab 
600,000, thus representing nearly 40 per cent. 
indebtedness for the month. 

When the November insolvency statement is compared by 
divisions of business, it is seen that improvement »sccurred 
in both manufacturing and trading lines, compared with the 
totals for a year ago. That is true of the liabilities, as wey 
as of the number of failures. The net numerical decrease iy 
the manufacturing defaults was 38, with a contraction of 
something more than $1,000,000 in the indebtedness, and 
there was a decline of 36 in the number of trading everses, 
accompanied by a falling off of about $1,000,000 in the 
amount involved. Conversely, defaults among agents, 
brokers, etc., rose to 149, from 117 in November 1/28, and 
the liabilities increased to $21,740,159, from $7,951,625 in 
the earlier year. 
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ut $19,. 
of all the 


LARGE AND SMALL FAILURES—NOVEMBER 


Manufacturing 
$100,000 and More Under $100,000 
N Liabilities No. Liabilities 
$9,329, 314 451 $4,850,314 
8,600,437 ‘ : i 
6,247,255 5 6, q 307 
6,119,03: 
6, 968 545 ) 


Total 
ili Average 
$10,75 


6, "594, 760 
Trading 


$16,122,076 $4,707,905 
17,223,965 5,635,326 
16,949,262 

14,157, ase 


SWAB HH HH 
$4 t 


wreveu tet t 


3 
‘370, 389 
.706,890 
751.618 
.506,156 


6. 876. 346 
5,671,838 

200,000 
2,030,961 


All Commercial 

$52,045,863 

40,601,435 
36, 146,5 
2,693, 

35,922,421 

44 1 y 910 


$18,414,180 
19,868,499 


20,482,048 


$10,700 
11,244 


12 bet DD et 
Dim OoN 


21, Bt 39° 565 
22'399. 


73 529 “658 
4.454.170 
5,189,445 


mo 


13:815.166 


The record of large failures for November was featured 
by a sharp rise in the liabilities, defaults for $100,000 or 
more in each case involving $33,631,683. That total com- 
pares with about $20,700,000 a year ago, but the number of 
such insolvencies increased only slightly, 75 contrasting 
with in November, 1928. Considerably more than half 
of the indebtedness of the large failures was among agents, 
brokers, etc., the amount of the large defaults for this classi- 
fication being about $19,600,000. 


Seasonal Decline in Freight Traffic 

| Begeaviiseetans of revenue freight for the 
totaled 950,280 cars, 

a decrease of 33,043 
to the usual seasonal 
ported in all 
grain products. 
The total for the week ended November 23 was a 
957 cars from that 
109,638 cars over 


week ended November 23 
the American Railway Association announced, 
ears from the total for the previous week, due 
decline in freight traffic. Decreases were re 
commodities except coal, forest products, grain and 


reduction of 78, 
but an increase of 
same week in 1927. 


for the same week last year, 
the figures for the 
The car-loadings in detail were: 


bts Betins Ch. 


Ch. Fr. 
Same Week 
928 


Miscellaneous freight 


Grain, grain products...... 
Livestock 


‘ar-loadings ae the week ended on November 23 compare with those 
oe, other weeks as follows: 


Week Pe 1928 1927 
November 50, 280 1,029,237 
November 16 2% 1,056,120 
November 9 1,054,353 
Nov ember 1,103,942 
October 26... 1,162,974 


1926 
937,844 
1,096,140 
1,108,889 
1,131,832 
1,160,997 


re Or 50 


071, 035 
1,133,510 1,112, 816 





10,700 
11,244 
11,304 
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DRY GOODS SALES DECREASING 


Continued Light Buying Brings Volume of Trade 
Below Last Year’s—Prices Fairly Steady 


eee LICTING reports have been received from the dry 
goods trade, those of lessened demand are more numerous 
than those indicating a gain in sales. As a result, the eleven 
months’ sales total is below the record for the same period 
of 1928, according to reports to DUN’s Review. The Novem- 
ber trade, although somewhat uneven, showed a strengthen- 
ing toward the close of the month. 

There has been considerable inquiry of late for novelty 
lines for Christmas needs, and such staples as colored bed- 
spreads, fancy sheets and pillowcases are moving in quan- 
tities above the average for this time of the year. Staple 
lines of ready-to-wear clothing both in men’s and women’s 
departments have receded markedly from the level of dis- 
tribution set down for 1928. 

Prices of commodities are slightly below those of last 
year, but are steady at present. Road orders have been 
reasonably satisfactory from country districts, due to im- 
proved agricultural conditions and more favorable weather 
for retail distribution. Retailers, as a whole, while ordering 
more freely, still are carrying small stocks. The outlook for 
next year is encouraging, dealers anticipating a- steady de- 
mand. Collections are reported as somewhat slower than 
they were last year, but are classed as only fair. 


BOSTON.—The retail distribution of dry goods thus far 
this year, as reflected in the sales of the department stores, 
has been in excess of last year’s figures; but, on account of 
general conditions, there has been considerable hesitation on 
the part of the buyers of the larger units in placing orders, 
with the result that the mills and manufacturers have been 
experiencing slow business during the past three weeks. 
Jobbers who depend on the smaller stores in the outlying 
sections report sales to date in excess of those of last year. 
Last month conditions were uneven, in some cases losses up 
to 20 per cent. were made, and with other sales right along 
have exceeded last year’s figures. In all quarters, business 
is active at present. It is believed that December sales will 
be ahead of last year’s, and that the next season will produce 
as much, if not more, than the corresponding months of this 
year. Price changes have not been a factor, to any extent, 
in the demand during the year. Collections are slightly 
better than they were last year. 


PORTLAND, ME.—This is a distributing cenier, there 
being little or no magufacturing of dry goods in this section. 
The opinions of wholesale dealers locally indicate that sales 
for the current year are somewhat less, as a whole, than 
they were in 1927 or i928. The falling off, however, is slight, 
and does not appear to materially affect those engaged in the 
business. Prices are reported to have held very steady for 
several years, and are expected to hold to their present level, 
no increase being looked for. 

Locally, supply and demand seem to be well balanced, 
although in some quarters complaints are heard as to poor 
deliveries on some of the staple merchandise. Varying com- 
ments as to the future volume of business are heard from 
the wholesalers, some expressing the belief that there will 
be a continued shrinkage in their business, due to the in- 
creasing chain-store competition and allied buying syndi- 
cates, while others seem to feel that there will be increased 
sales next year. The general concensus of opinion, however, 
seems to indicate confidence in the firmness of the market, 
and it is believed that the outlook is fully as good as here- 
tofore, 

PHILADELPHIA.—The local dry goods trade is in a 
somewhat unsettled position just now. There has been a 
slight cessation of buying. While prices have been held 
More or less firmly, there have been a few declines, and there 
Is a general feeling that business will be rather quiet until 
after the first of the year. A marked improvement, however, 
18 anticipated early in 1930. 

SYRACUSE.—The distribution of dry goods locally re- 
flects an average year, with dealers still hesitant on heavy 
future commitments. Some price cutting is evident, with 
keen competition and sales cost heavy, in proportion to turn- 
over, Prices are steady, as a whole, and no advances are 
anticipated. Supplies are readily available. 
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ST. LOUIS.—Local dry goods jobbers report distribution 
in about the same volume as at this time last year, and up 
to the latter part of October future business was consider- 
ably larger. Unsettled conditions caused by the upset of 
the stock market make it difficult to compare present business 
with that of the past. 

Road orders have been reasonably satisfactory from 
country districts, due to improved agricultural conditions, 
and the weather has been more favorable recently for retail 
distribution. This, with the usual stimulation of holiday 
trade, is expected to bring a good volume for the balance of 
the year. Collections are reported as fair. 


CHICAGO.—Wholesale distribution of staple items during 
the late Summer and Fall months, compared favorably with 
that for the like period of a year ago, with a slight decline 
in total general sales. Retail business for the past month 
has been on about a par with that of last year, but it is be- 
lieved that this was accomplished chiefly through special 
sales campaigns and price concessions; these coming at a 
little earlier period than heretofore. 

Local merchants report a healthy preholiday shopping, 
and anticipate a volume close to normal for the period. 
Collections, both wholesale and retail, slowed up during the 
past several months, but some easing has been noted during 
the week. Stocks are about normal. 


CINCINNATI.—Wholesale distribution of dry goods and 
textiles during the ten months of 1929 was slightly larger 
than that for the corresponding period of last year, but sales 
of staple articles during November were backward. Novelty 
lines for holiday trade are attracting to the markets a con- 
siderable number of out-of-town buyers, activity relating 
principally to such items as towels, colored bedspreads, fancy 
sheets, pillow cases and rayon products, with hosiery, 
sweaters and gloves following closely in volume. 

The turnover of blankets has been active this season, 
while wash goods, ticking and denims have moved in mod- 
erate amounts. As the end of the year approaches, retailers 
are endeavoring to reduce stocks in preparation for inven- 
tory, and, in many instances, price concessions are frequent 
for articles not strictly seasonal. Quotations for Winter 
items, however, are well sustained. Commitments of conse- 
quence for future delivery are being placed sparingly, and 
collections are irregular. 


TWIN CITIES (St. Paul-Minneapolis).—Wholesalers and 
jobbers of dry goods in this district report that sales, as 
compared with those of a year ago, are running on an aver- 
age of 7 to 10 per cent. less in volume. Prices have remained 
about steady, and no immediate change is expected. Re- 
tailers are reported to be carrying light stocks, and there 
has been a disposition evident not to order any more mer- 
chandise than is necessary for a working variety. It is the 
general opinion that this policy is likely to continue for 
some time. 

KANSAS CITY,—The distribution of dry goods by local 
wholesalers since July 1 has been slightly smaller than it 
was for the same period of last year. Stocks are about in 
the same proportionate levels. Collections show a similar 
history to those of other primary lines; that is, slightly off. 
November trade, while uneven, showed a strengthening 
toward the close of the month. 


SEATTLE.—Conflicting deductions are being made from 
varying factors in the local dry goods trade. Men’s and 
women’s clothing distributed by department stores shows a 
7 per cent. drop from the record of 1928 for the sixty-day 
period ending with November. Other distributors show as 
high as a 15 per cent. gain during the same period, compared 
with that of 1928. Generally speaking, the clothing sales 
volume has lagged somewhat. The men’s furnishing business 
has shown a good increase over the 1928 record. 

The slowing down in certain lines is variously attributed. 
The stock market slump has proved more generally feared 
than is warranted by results so far. Preholiday cut-price 
sales in clothing are being considered. Manufacturers of 
workmen’s clothing show a continuation of the average gain 
in volume experienced last year. Distribution continues to 
include more territory. Manufacturers of women’s wash 
dresses continue in seasonal quietness. A good volume of 
business is expected for Spring, exceeding that for the 
Spring of 1929. 
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STEADINESS IN MONEY MARKET 


Small Changes in Rates the Rule, with Con- 
dition of Ease Continuing 


ONEY conditions in the New York market showed every 
~~ indication of further ease this week. Funds were avail- 
able in heavy amounts for all purposes, as the immense sums 
released from the stock market since early in October are 
seeking employment in all directions. A further indication 
of the amount of money repaid on stock loans was given early 
in the week, when the monthly compilation of brokers’ loans 
made by the Stock Exchange on the basis of reports from 
member firms was published. That comprehensive tabula- 
tion registered a drop for November of $2,092,226,099, mak- 
ing a total release of funds in the last two months of $4,532,- 
785,210, and leaving the total at the end of November at the 
comparatively moderate figure of $4,016,598,769. Sums as 
great as those now made available for other employment 
cannot be absorbed in a few days or weeks, and much money 
remains constantly available in money brokers’ offices. Stock 
Exchange call loans were quoted at 4% per cent. all week, 
both for renewals and for new loans. Offerings remained 
unloaned every day, however, and in the tnofficial “outside” 
market money on call was loaned at 3% and 4 per cent. in 
all sessions. Time loans were reduced on Monday to com- 
parable figures, all maturities being quoted at 4% to 4% 
per cent. That is an indication that bankers expect easy 
conditions to prevail for some time to come. Bankers’ ac- 
ceptances also approximate these figures, ranging from 3% 
to 4% per cent., while commercial paper continues at 5 to 
Y% per cent. 

Daily closing quotations of foreign 
bills) in the New York market follow: 


Mon. 


5 


exchange (bankers’ 


Tues. 






Sterling, checks... 8745 
Sterling, cables... 
Paris, checks...... 
Paris, cables. . 
Serlin, checks..... 
Berlin, cables.... 
Antwerp, checks. . 
Antwerp, cables... 
Lire, checks... 
Lire, cables...... 
Swiss, checks..... 
Swiss, cables..... 
Guilders, checks... 
Guilders, cables... 
Pesetas, checks. “* 
Pesetas, cables 
Denmark, checks.. 
Denmark, cables 
Sweden, checks 
Sweden, cables.... 
Norway, checks... 
Norway, cables.. 
Greece, checks. . 
Greece, cables.... 
Portugal, checks 
Portug cables... 
Montreal, demand. 
demand 


Argentina. 
Brazil, demand. 

Chili, demand..... 
Uruguay, demand. . 96.50 





96.00 





Brisk demand for important European currencies fea- 
tured the foreign exchange market this week, and several 
important exchanges moved upward to, or above, the gold 
export point. The market started the week in a quiet way, 
with pesetas a strong point on rumors of more favorable 
developments in the Spanish financial situation. Sterling 
began to move forward on Tuesday, and, under the leader- 
ship of British exchange, all other important currencies 
mounted swiftly. Repatriation of European funds was con- 
sidered the sufficient explanation of the movement, which 
is overbalancing the heavy payments currently being made 
for exports of American cotton, grains, copper and other 
products to England and the Continent. Easy money con- 
ditions in the United States no longer permit of more profit- 
able employment of balances in this country than abroad, 
and sums were steadily transferred to London, Paris, Berlin, 
Amsterdam and other financial centers, because of the more 
advantageous returns available in all these centers. Sterling 
crossed $4.88 on Tuesday and subsequently moved up to 
$4.88%4 for cable transfers, at which figure gold may profit- 
ably move from New York to London. French exchange 
also moved over the gold-shipment line, and it is expected 
that shipments of the metal will follow. German marks, 
Dutch guilders and Swiss francs also moved to new high 
levels for the movement, while all the Scandinavian cur- 
rencies were strong. Turkish currency was a conspicuous 
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exception to the general trend, a financial crisis devel: ping 
in Constantinople as piasters dropped. The favorable 
rumors on the Spanish situation were realized on Thursday, 
when announcement was made of a sizable loan by London 
and New York interests, for the purpose of funding the 
credit advanced to the Spanish government last year. 





Bank Clearings Further Reduced 

ANK clearings, although continuing very heavy, are fur- 

ther reduced, although the week includes the usually 
heavy monthly settlements of December 1. Total clearings 
at all leading cities in the United States for the week ending 
on Thursday of $12,905,720,000 are 16.5 per cent. smaller 
than the amount shown ‘for the corresponding week of last 
year. At New York City, clearings of $8,808,000,000 show 
a decline of 20.5 per cent. from those of a year ago, while 
the total for the principal centers outside of New York of 
$4,097,720,000 is 6.5 per cent. less than that of last year, 
Of the twenty-three leading cities included, there are only 
four reporting larger bank clearings this week than a year 
ago, these being Boston, Philadelphia, Pittsburgh and 
Omaha. Nearly all of the leading centers in the West and 
South show declines. 

Figures for the week, as reported to R. G. 
and average daily bank clearings for the year 
compared herewith: 


DUN & Co., 
to date, are 
























Week Week Per Week 
Dec. 5, 1929 Dec. 6, 1928 Cent. Dec. 8, 1927 
en ee er $607 000,000 $585,000,000 + 3.8 $531,000,000 
Philadelphia ..... 778,000,000 727,000,000 + 7.0 000,000 
3altimore ....... 86,248,000 —10.1 106,097 000 
Pittsburgh ...... 210,300,000 + 1.8 178,536,000 
Buffa = apacaae 17,487,000 —13.6 57,712,000 
CEOS: careedsas 746,570,000 —16.7 717,147,000 
De iteoit pi Ate a ek 188, #19, 000 — 6.1 166,000,000 
Cleveland ...... 154, ‘761, ‘(000 — 3.0 131,813,000 
Cincinnati ...... ,631, 80,782,000 —15.0 78,518,000 
| eT Se 55,900,000 159,600,000 — 2.3 140,600,000 
Kansas City..... 37,500,000 1: 52,100. 000 9.7 135,500,000 
COUR Sa saw vine .483,000 4 + 2.8 41,367,000 
Minneapolis i — 8.5 84,770,000 
Richmond ...... 54, 410, 000 — 2.6 54,934,000 
BUIBMEE bcc es 418, 000 62 "605 1,000 —16.3 54,922,000 
Louisville ....... 000 40, 801, 000 —19.1 38/612, 000 
New Orleans..... 1,000 36 —12.1 67,008,000 
ERMROOE 6 ne dos ewes 57,881,000 69. 657, ‘000°—- -16.9 56,695,000 
San Francisco.... 216,600,000 257,900,000 —16.0 246,000,000 
Los Angeles..... 203,428,000 234'179'000 —16.7 1 
Portland ........ 3,462 2,000 46,089,000 - 5.7 < 
BORNE. aaseasnee i aT 23.1 
PSP x .720,000 $4.: 182 918.1 000 - 6.5 ¢ 
New XGGR. 00600 8,808,000,000 11,07 ry 000,000 20.5 s 000 “000 
Total All... $12 2.905 5,720,000 ) $15, $56,918,000 16.5 282.000 


Average daily: 
Dec. to date..... 
November ae 
October 
September 





86.6 
4: 540,000 
.997,891,00@ 
‘89 2,758,000 


.175,000 
481,000 
oo 000 
-203,000 


3,000 





baht bo te 








Record of Week’s Failures 
HERE is comparatively little difference between this 
week’s report of failures and that of a year ago, con- 
sidered from a numerical standpoint. Data shows 455 de- 
faults this week, against 448 in the same period of 1928, and 
the increase is almost wholly in the East. In that section, 
insolvencies rose to 193, from 172 a year ago; in the West, 
the number was only 3 higher, and there were offsetting de- 
creases of 10 to 7 failures, respectively, in the South and on 
the Pacific Coast. Comparing with the returns two weeks 
ago, which covered the last previous full week, the present 
statement shows a reduction of 17 defaults. 
Numbering 65 this week, Canadian insolvencies are prac- 
ically identical with the 64 failures a year ago. 
Week 


Week Five Davs Week . 
Dec, 5, 1929 Nov. 27,1929 Nov. 21,1929 Dec. 6, 1928 











SECTION Over Over Over Over 
$5,000 Total $5,000 Total $5,000 Total $5,000 Total 

a Pa a eee 141 193 104 156 129 185 126 172 
ROR Ar wgic-oa ss 61 95 50 90 73 111 61 105 
ee 74 114 46 79 65 115 53 111 
PRIBS 6-60-60 6:0-0 21 53 18 46 25 61 27 60 
CAE eee 97 «= 4550«=«C«218 0 BT1s—i®s«4 TD 67 «448 
Camata . ..ccics 38 26 *41 31 d4 26 64 

*Week 

Print cloth sales last week were the largest reported since the 


Southern mills selling well over 500,000 pieces. 
sales were light, owing to the low 
that barely 25 per cent. of the mills can 


prices, based on replacement costs. 
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Dun’s Weekly Survey of Money and 
Credit Conditions in the United States 


MONEY MARKETS 


In Eastern Districts 


Boston The Federal Reserve ratio changed during the week from 
96.3 to 86 per cent. The reserves decreased slightly. The circula- 


tion increased about $4,000,000, and the deposits decreased about 
$3,000,000. Bills discounted increased about $8,000,000, and _ bills 
pought in the open market decreased about $2,000,000. During the 
month ending November 20 borrowings from the Federal Reserve 
Bank fell to $62,000,000, which was about one-half the amount out- 
standing at the latter part of May of this year. 





Philadelphia.—The closing week of November shows very tittle 
change in financial and banking conditions in the Philadelphia dis 
trict. There has been a slight increase in bank loans on commercial 
paper, 28S compared with the total on November 18 and November 23, 
with the rate of interest remaining at 5 per cent. 


In South and Southwest 
st. Louis.—Credit demand is active with commercial and industrial 
horrowers. With routine liquidation of considerable volume. New 
olume approximates closely the loans paid. In the South, there has 
een the usual expansion in the requirements for financing cotton, 
acco and rice, while moderate liquidation is reported by grain and 
ling interests. Livestock feedings are absorbing a considerable 
me of credit. Rates are slightly lower. Prime commercial paper 
is quoted at 5% to 6% per cent. Collateral loans are from 6 to 7 
per cent., while cattle loans range from 6 to 7 per cent., with the 

bulk of the paper passing at the latter figure. 


Kansas City.—Loans for carrying securities are said to have re- 
mained stationary during the last two or three weeks. Demand for 
general mercantile purposes has been increasing slightly, and the 
country bank demand is rather brisk. The latter is reported occa- 
sioned by farmers holding their products for better prices, and be- 
cause excellent pasturage has, in many parts, caused a good movement 
of feeder cattle to these places. The rate at the Federal Reserve Bank 
remains at 5 per cent. During the past week or two, some of the 
member banks have reduced their minimum to 5% per cent. 


Richmond,.——Conversion of funds from speculative to commercial 
use is indicated by the monthly report of the Federal Reserve Bank 
of Richmond, showing a decrease of nearly 6 per cent. in loans on 
stocks and bonds, compared with the record of a year. This is the 
first decline in loans on collateral in many months. Commercial 
loans during the October-November period increased nearly $7,000,- 
000, but still are nearly $6,000,000 less than at this date last year. 
Member bank reserves decreased about 7 per cent. during November, 
but this is largely attributable to seasonal increase in circulation of 
Federal Reserve notes and to issue of the currency. 


Dallas.—Banks throughout this section apparently have plenty of 
funds with which to finance the new crops, at normal and reasonable 
interest rates. Dallas bank debits last week amounted to $62,715,000, 
as compared with $62,901,000 for the same week last year. 


New Orleans.—Money is in moderate demand, with interest rates 
slightly higher. Stocks and bonds have been rather quiet, though 
prices are fairly firm. 

In Western Districts 

Chicago.—-Money continued steady this week, with commercial paper 
5 to 514 per cent., and commercial loans 5% to 5% per cent. 
Brokers’ loans on collateral were fairly steady at 6 per cent., al- 
though there was occasional shading. Customers’ loans on collateral 
were 514 to 6 per cent. Small loans have, in most instances, been 
going a little above the top figures, and the rates asked by the 
banks vary according to the institution. The commercial paper 
market is the most active thus far this year, with the bulk of the 
hames moving at 5 to 5% per cent. 

Cleveland.—The money market is running easy, and there is less 
Pressure on interest rates, although for the usual run of loans there 
is little fluctuation up or down. In this Federal Reserve district, 
there was a decline of some $13,000,000 in holdings of discounted 
bills during the week. but note circulation showed a gain of over 
$4,000,000. Debits to individual accounts fell off nearly $200,000,000 
from those of the previons week, which put the total over $60,000,000 
less than those for the same week of last year. <A decline of $10,- 
00,000 in loans on securities also was recorded in this district. The 
feMaining items usually reported upon showed little change either 
way, 

Twin Cities (St. Paul-Minneapolis).—While the demand for Joans is 
somewhat lessened, it still is strong. Deposits continue heavy. Bank 
Tates range from 514 to 614 per cent., and commercial paper is being 
offered at 514 to 6 per cent. The weekly Federal Reserve Bank state- 
Ment shows an increase in reserves of $344,654, an increase in bills 
discounted of $2,561,192 and an increase in deposits of $1,515,026. 


COLLECTION CONDITIONS 
In Eastern Sections 

Boston.—The New England department stores reported 46.4 per 
cent. of the accounts outstanding on October 1, collected dur- 
ing that month. This was 2.2 per cent. under the showing for 
October, 1928. The Boston department stores found collections 4.3 
per cent. slower than they were last year, and collections with the 
wholesale shoe concerns fell off 1.3 per cent. Collections in = the 
wholesale dry goods line are better than last year’s record. General 
collections the past week were somewhat slower. 

Providence.—There was but little improvement in collections this 
week, most reports showing merchants complaining of slowness. 

Hartford.—Commercial collections still are reported as slow, 

Vewark.——_Local mercantile collections are generally fair. 

Philadelphia.—Local collections are reported as very slow and 
partial payments on due accounts appear to rule in most business 
channels. This situation, it is believed, will improve early in the 
coming month, as a large amount of “Christmas Fund” money, also 
substantial dividend payments will be quickly expended, no doubt, 
in commercial transactions and the payment of bills. 

Pittsburgh.—Although a slight improvement has been noted in some 
quarters, collections still average slow. 

Buffalo.—Collections have held up well for the past week, and are 
reported fair for this season of the year. 


In South and Southwest 

St. Louis.—Collections for the month of November were less satis- 
factory than they were for the preceding several months. Retailers 
in the rural districts, particularly those in the South, reported a 
slowing down in payments which affected adversely their settlements 
with the wholesalers. 

Kansas City.—Collections generally are less satisfactory. 

Baltimore.—Notwithstanding expectations to the contrary, there 
has not been an improvement recently in collection returns. It still 
is a fact, nevertheless, that most remittance continue to be satisfae- 
tory 

Richmond.—Local collections continue rather slow. 

Oklahoma City.—Collections in this district continue quite slow. 

Jacksonville.—Local collections continue slow. 


Vew Orleans.—With retailers collections are slightly better than 
they are with wholesalers. 


In Western Sections 

Chicago.—Collections for the week are reported to have shown a 
slight improvement over those of last week. 

Cincinnati.—No material change has developed in conditions rela- 
tive to collections which are uneven, in general, although records of 
improvement are somewhat more numerous than those showing de- 
clines. 

Cleveland.—No important improvement has been observed in the 
general run of mercantile collections. The general trend is toward 
slowness. 

Detroit.—In certain lines, collections showed an improvement dur 
ing the week. 

Indianapolis—Complaints are being made in some directions about 
slow payments but, on the whole, collections are reported as fairly 
satisfactory. 

Twin Cities (St. Paul-Minneapolis).—Collections have become more 
difficult of late, and are classed as not better than fair. 

Omaha.—Local collections seem to have been affected adversely by 
the banking situation and are not satisfactory. 

Denver._-No improvement is noticeable in local collections, which 
are classed as fair to slow. 

San Francisco.—First of the month collections show a slight im- 
provement. 

Los Angeles.—On the whole, collections locally range from fair to 
slow. 

Seattle.—Although there was a slight improvement in the collection 
situation in the retail trade, with wholesalers and instalment houses 
payments are classed as not better than fair. 

Portland.—Although a slight slowing-up in collections was _ re- 
ported during the past month, the credit situation generally continues 
fair. 
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STEEL OUTPUT STILL VARIABLE 





Considerable Irregularity in Finishing Opera- 
tions—Price Situation Less Uncertain 


ACTIVITY in steel production is becoming more closely 

relative to actual demands; as these are not uniformly 
distributed, the rate of finishing operations shows consider- 
able variation. From present indications, this month will 
set a low record for the year, though hope is expressed that 
a further recession from the present level may be checked. 
Blast furnace statistics show active furnaces receding to 
approximately 62 per cent. of capacity, amd quite a per- 
centage of open hearth steel facilities has suspended, leading 
operators keeping up the ratio in the Pittsburgh district to 
65 or 70 per cent., the general average on finishing schedules 
being under these figures, particularly in the Shenango and 
Mahoning Valleys. Structural mills remain, well provided 
with tonnages and the steady additional car buying is an 
encouraging feature, potential plate requirements represent- 
ing a good total. With miscellaneous current demands of a 
hand-to-mouth character, finishing mills are consequently 
hampered. 

The price situation is gradually clearing, first-quarter 
quotations being mainly reaffirmed unchanged, though shad- 
ing is not entirely absent. Present pig iron prices have been 
questioned in certain quarters, especially with scrap losing 
from $3 to $4 per ton from recent maximum prices. Heavy 
melting steel scrap is quoted down to $15, Pittsburgh, com- 
pared with basic pig iron at $18.50, Valley, and Bessemer 
and malleable at $19, Valley. The quotation of $35, Pitts- 
burgh, on semifinished steel, billets and sheet bars is re- 
garded as nominal, and subject to revision. For hardware 
and agricultural implement making, requirements are at a 
fair rate, including strip steel, but other specifications are 
lacking. Sheet mills on automobile body stock are barely 
operating at 40 or 50 per cent., though full body sheets for 
furniture manufacturing continue to move at a good rate. 
Not much quickening is noted in forward buying of wire 
goods, and jobbers, as a rule, seem to be well stocked against 
current needs. 


Other Iron and Steel Markets 


Buffalo.—Steel mills have shown less activity during the past week 
in point of new business, but commitments on hand are keeping the 
mills well up to capacity production, which is likely to continue to 
the end of the year. <A number of furnaces have been closed down, 
this time of the year. This is only a temporary 
condition pending repairs, incidental to the close of the year. Orders 
have been less frequent, but there appears to be no disturbing element, 
Prices remain firm, with little 


as is common at 


and confidence is expressed for 1950. 


concession made for advanced orders. 


Chicago.—Blowing out of another furnace brought the number of 
active out of 36, with a 
consequent further easing of the output ratio. Sheet mill operations 
are around 50 per cent. and rail mills at around 80 per cent., with 
some increase in the latter expected after the first of the year. Rail- 
road buying is again the outstanding feature of the new business, 
Chicago producers receiving at least 100,000 tons of bars, shapes, 
and plates, as a result of the placing of two large equipment orders 
early in the week. Several other orders still are pending, while track- 
age accessory inquiry amounts to around 25,000 tons. New structural 
inquiry totaled 5,400 tons. Specifications on contracts during the 
last week in November held at high levels, and the 
tivities of the Western steel makers were estimated at about on a 
par with last year’s. Automotive demand is somewhat better, but 


stacks in the Chicago area down to 22 


November ac- 


not enough to make any difference in operating schedules. Steel 
furniture makers have been active buyers. First quarter of 1930 
prices are expected to be the same as for the current quarter. . While 


some reports of price-shading to favored customers are heard. Ruling 
prices remained unchanged with pig iron, $20; rail steel bars, $1.90; 
soft steel bars, $2; and shapes and plates, $2. 





Burlap markets continue very dull, and prices are exceedingly 
low. One day this week, hessians were available here 50 points 


under Calcutta prices. Traders say the mills there are overproducing 
and glutting the world markets. 

Worsted yarn spinners 
they are not making 
while weavers 
a fashion 


well employed, and 
concessions in an attempt to stir up 
hold off. The Wool Institute is 
take place in New York beginning 


remain 
price 
want to 


moderately 


business 
arranging show to 
January 6. 
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IRREGULAR MARKETS FOR HIDES 


Trends Continue Mixed, but Some Further 
Price Recoveries Have Occurred 


THE general hide situation seems more or less mixed. One 

packer was credited this week with reporting that branded 
steers advanced 4c. over some late selling levels of 14%¢, 
for butt brands and heavy Texas, and 14c. for Coloradgs, 
Opposed to this, River Plate frigorifico steers, which are im. 
proving in quality, sold $1 down, or at $36.50, an equivalent 
of 16t%c. to 16t%c. 

The general tone of the domestic packer trade was steadier 
this week. Sizable sales and bookings to packers’ tanyards 
removed around 200,000 hides from the market, and some 
selections brought good prices—branded cows 1c. and 
Colorados 14c. Native steers seem to stand out as the 
étrongest line, with 16c. bid freely for these. New York 
packers accepted prevailing prices for their November pro- 
duction native and branded steers, and these holdings were 
cleaned up. Small packer all-weight December cows and 
steers, after selling down to 13%c. for natives and 12%¢, 
for brands, recovered to 13%4c. and 12%c., respectively. 

Country hides also show mixed reports. Chicago dealers 
talk 13%c., or more, on extremes, while Boston tanners’ best 
bids, when made at all, are top at 1c. less. Buffs are held 
in Chicago up to 12c., with 11%c. claimed bid. 

In foreign hides, the latest development was the decline 
in steers at the River Plate, as detailed above. It is claimed 
that $37.25 gold has been bid for cows. 

Calf and kip are held higher in the West, and in all sec. 
tions appear in small supply. Collectors of Chicago city’s 
generally name %c. higher, and last sales were at 18%%e. 
Packers ask 21c. for November skins, against 20c. last paid 
for October’s, and even claim to have refused this. Chicago 
city kip brought 17c., and last sales of packers were at 18¢. 
for Northern point natives, with 20c. later talked. In New 
York, supplies of 9 to 12-pound calf were reduced by sales 
at $2.70 to $2.75, with buttermilks 35c. apiece less. The 5 
to 7’s are in shortest supply and brought $1.70, with up to 
$1.75 ranged, while last sales of 7 to 9’s were at $2.10 to 


$2.15. Kips in New York sold up to $2.95 for 12 to 17-pound 
buttermilks. 





Lower Prices for Leather 


HE leather markets are weak, although general sentiment seems 

improved. Dulness in the shoe trade, however, makes for a slow 
business in leather of all kinds, and in the metropolitan district this 
condition is accentuated by labor troubles in Brooklyn shoe plants. 
Owing to a better and firmer market for raw materials, with prices 
up somewhat from the recent low point, tanners in most instances 
are disinclined to accept some bids that they would probably have 
taken a few weeks ago. The usual year-end period of light trading 
and inventory-taking is drawing nearer, and many sellers feel that 
it is the best policy to defer action for a time. 

Sole leather is weak, along with other lines. That prices are of 
several cents is admitted by most sellers, but they do not quote 48 
as some of the limits that have been talked by buyers. 
the prices 


far down 
Some tanners admit that they are off 4c. on bends from 
they were quoting a month or so ago. 

In offal, some sellers claim that choice-description bellies are hold. 
ing fairly well in price, and mention sales of choice tannages of 
wide belting trim scoured oak medium-weight steer hide No. 1 stock 
at 28e., on which some sellers previously realized 29c. Iowever, 
28e. is certainly an extreme top, and plenty of other steer bellies 
are obtainable at a lower basis. The spread between cow and stee 
hide bellies is wide, with sales of good cow bellies reported at 22¢. 

As a rule, sales of upper leather are restricted; in instances where 
a sizable trade is put through, the price generally suffers. Tanners 
have reduced prices 1c. on sport elk, which previously was one of 
the good sellers, and there are reports that some sales were made 


at 2c. off. 





Between-Seasons in Shoe Trade. —: tt is between-seasots 
in the shoe industry, but many interests hope for the usual revival 
of business around the middle of January. Much, of course, depends 
upon how well the retailer makes out with his reported sizable hold 
ings. If distributors do well, they are expected to purchase liberally. 
As yet, there are no indications of much interest in leather as # 
omen of larger footwear trading next month. Metropolitan shoe 
manufacturers are doing little, and Brooklyn producers are concerned 
with labor problems. 
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December 7, 1929 
TEXTILE BUSINESS MORE ACTIVE 


Purchases Stimulated by Reductions in Prices 
—Cold Weather Benefits Retail Trade 


 apeamaneaiga of unfinished cotton goods and some finished 
lines were stimulated by lower prices, concessions being 
made in many instances to move s‘ocks before inventorying. 
Sales of print cloths ran ahead of production, but profit 
margins are so thin that curtailment of mill operations has 
become more general. In the last week or ten days, more 
attention has been given to the planning of merchandising 
for Spring, and buyers are assuming a more encouraging 
attitude toward regular purchases. 

The improvement in retail holiday trade has been of a 
pronounced character, while the Wintry weather all over the 
country has spurred buying of seasonable merchandise in 
consuming channels. That, in turn, is beginning to improve 
conditions among many retail clothiers and others who were 
complaining of light business, and attributing it to a com- 
bination of unfavorable weather and conservatism begotten 
by financial developments. Sentiment is decidedly better 
than it was two weeks ago, and mercantile opinion is veering 
around to the belief that trade depression will be avoided. 

Because of the lack of profit available in new business, 
the tendency throughout the textile producing field is toward 
curtailment and a very close watch on output, to avoid ac- 
cumulations. The desire is general in trade channels to go 
out of the year in a position to show good financial state- 
ments, and more than the usual amount of attention is being 
given to holding down inventories, or cutting them wherever 
that is possible. In general, dry goods inventories are excep- 
tionally small, in comparison with the volume of turnover. 


Floor Covering Merchandising Changes 
_ second section of the floor covering trade will formally open 

Spring, 1930, lines on December 16, and the merchandise shown 
will include carpets and rugs, and felt-base and linoleum 
One of the leaders in the industry, in discussing the situation, 
pointed out that merchandising methods have undergone a radical 
change within a single year, and these new methods give promise of 
being powerful enough to induce retailers to buy with confidence for 
the new season. 

Among the changes noted is the end of establishing distributing 
depots in different parts of the country supplied from the chief 
agency, thus enabling retailers to carry assorted inventories and be 
within a short distance from a needed source of supply. It has been 
found that this change enables agents to keep in very close touch 
with the movement of goods, and from it they are able to plan their 
production more economically. 

The policy of holding a large auction as a means of distributing 
the output of the larger mills has been definitely abandoned. It is 
stated that inventories are lighter than ever known before, and it 
is proposed to hold them down, giving retailers further assurance of 
the worth of goods in hand. 


goods. 





Converters and others have been holding off so persistently in 
ordering in Spring work that several finishing plants are running only 
about half capacity. Managers look for a rush business beginning 
in January, in order to supply merchandise needed for Spring trade. 





Movements of Cotton Prices 


of cotton 


Daily closing quotations (cents per pound) 
futures in the New York market follow: 




















Sat. Mon. Tues. Wed. 
7 17.29 
17.40 
17.71 
17.93 
18.05 
SPOT COTLTON PRICES 
Fri. Sat. Mon. Tues Wed. Thurs. 
Nov. 29 Nov. 30 Dec. 2 Dec. 3 Dee. 4 Dee. 5 
leans, cents..... 17.13 17.09 3 17.14 
8 » cents. 17.35 17.35 
Savanr 1, cents. 16.97 
Galveston, cents 17.40 
Memphis, cents 16.45 
Norfolk cents. 17.19 
Augusts, 17.06 
Ouston, 17.30 i 
Little 16.35 16.48 
St. Louis 16.00 16.00 
Dallas, 16.50 16.40 16.60 
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At the Fort Shelby, with all 
downtown Detroit practically at 
the doors, is every feature of ac- 
commodation to make your stay 
thoroughly pleasant—900 re- 
poseful, Servidor-equipped guest 
rooms, four excellent restaurants, 
and the thoughtful consideration 
of your interests in all things. 
Excellent rooms at $3.00, $3.50 


or $4.00 a day; also larger, more 














richly furnished suites. 


Hotel 
Fort Shelby 
Lafayette and First, Detroit 


Maynard D. Smith, President 
J. E. Frawley, Managing Director 




















COTTON LACKS WIDE CHANGES 
Small Price Fluctuations Continue the Rule, 
with Drift Toward Lower Levels 


FrorR still another week, the local cotton market moved 

within a narrow range and net price changes were 
negligible. That has been the situation for some time, but 
the drift, as often is the case in listless trading, has been 
in a downward direction. Really aggressive action on either 
side of the account has been lacking, yet there has been 
more pressure to sell than to buy, on the whole. Hence, the 
option list has taken the course natural under the circum- 
stances, with small net losses in each recent week. 

Much of the interest during the present week centered in 
estimates of what this season’s crop is likely to be, as to 
size. Not illogically, private forecasts have varied, the dif- 
ferences in some instances being fairly wide. One report 
that came out on Thursday placed the probable production 
at 14,951,000 bales, while an earlier calculation from another 
source was 15,034,700 bales. Apparently, the trade had not 
been prepared for a 15,000,000-bale estimate, or for one 
very close to it, and there was more selling when the figures 
were issued. It should be pointed out, however, that the 
most recent forecasts are well below those of a month ago, 
and the reason for the trade’s seeming surprise over the 
latest totals evidently was the fact that they were less 
bullish than had been anticipated. Something of an official 
nature in regard to the prospective size of the crop will 
be made known next Monday, when the government report 
is due. In other respects, the current week’s developments 
were lacking in special feature, although dispatches telling 
of small spot offerings and some increase in demand in the 
South did not pass unnoticed. 





Four large mills in Rhode Island gave notice this week of an in- 
tention to close from December 9 to December 30, on account of a 
lack of profitable business. 








14 
MAIN WHEAT T RE N D DOWNWARD 





Disappointing Export east Follows Profit- 
Taking Early in the Week 


THE Chicago grain markets, after showing strength during 

the first two days of the week, turned sharply irregular 
when heavy profit-taking appeared in wheat; and the other 
grains were affected by the weakness. Wheat ran into 
profit-taking on Monday and declined a major fraction for 
all deliveries. The Tuesday trading was inclined to pay 
more attention to the sensational reports of additional 
damage in the Argentine and prices closed 2%c. to 2%c 
higher, only to lose nearly all of the gain at midweek. Thurs- 
day saw losses of better than 2c., when the hoped-for heavy 
export demand failed to materialize and the prices in Liver- 
pool and Buenos Aires showed marked weakness. Outside 
of the Argentine news there was little of importance to in- 
fluence the trend and the changes were due largely to shifts 
in speculative sentiment. 

Corn made a much better showing than wheat in the late 
trading, and gave ground stubbornly. The yellow cereal 
gained 2%c. to better than 3c. the first two days of trading, 
and sagged a major fraction next day. Thursday’s loss was 
held to around 1c. for the various deliveries. Heavy short 
covering was a factor in the early strength, while the light 
country shipments and commission house buying imparted 
a steadier tone during the decline in wheat. Oats moved 
within a narrow range, the gains and losses about balancing. 
Receipts were sharply below the average set last year for 
this season. Rye swung with the trend of the leading cereal. 

The United States visible supply of grains for the week, in 
bushels, was: Wheat, 184,602,000, off 2,388,000; corn, 3,267,- 
000, up 848,000; oats, 27,534,000, off 70,000; rye, 11,860,000, 
off 96,000; barley, 9,814,000, up 79,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 





Mon. Tues. Wed, Thurs. Fri. 
PS eer errr re 2 : “ 5 1.29 1.26% 274 
ee ae eee 1. zB é 1.36 1.335% 
SAE ee ae eee R 1.389% 41% 1.39% 1.37% 





Daily closing quotations of corn options in the Geen 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
BNE ais nai pie ale ke ae a 8814 90% 915% 90% 89% 90% 
My ee ee 94% 95% 97 951% 95% 95% 
DO ova diseswae weaves 963% 97% 98% 98% 97% 98% 


Daily closing the Chicago 


market follow: 


Sat. Mon Tues. Wed. Thurs. Fri. 
SNS we, Sib raie baie ashi e.ore 1654 1714 AT% AT% 46% 46% 
ER 365 ainte gies © b8 6/09 nowy 014 51% 50% 50 HOw, 
RN. ahaa o\5-a ub: w eee wee 511% 51% 52% 52 511% 514 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec. 1.05% 1.07 1.09% 1.09 1.09 1.10 
March 1.08% 1.08% 1.10% 1.09 1.09 ¥ 
May 1.08% 1.08% 1.10 1.07% 1.06% 1.08% 





The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 














last year: -——-—-Wheat--—_, flour, —— Corn—-———-~ 
Receipts Exports Exports Receipts Expor* 
Western Atlantic Atlantic Western Atlantic 
Priday 1,032,000 136,000 17,000 1,399,000 
Saturday ....... 797,000 141,000 4,000 a cen) pews, 
Monday a3 a6 ee's'0 1,093,000 267,000 10,000 pe arene 
TPUGBGRY ..cscces 531,000 797,000 27,000 849,000 
Wedne _ see 565,000 483,000 9,000 1,090,000 
Thureday ...ces: 766,000 164,000 18,000 S45.000 9 kcues 
PE: Cisce'wog aes 4,784,000 1,988,000 85,000 140,000 
Last year...... 10,876,000 2,725,000 111,000 11,309,000 756, 000 





Cotton Supply and Movement.—From the opening of 
the crop year on August 1 to November 29, according to statistics 
compiled by The Financial ngecocaseg 9,315,915 bales of cotton came 
into sight, against 8,855,675 year. Takings by Northern 
spinners for the crop year to November 29 were 501,731 bales, 
pared with 483,839 bales last year. Last week’s exports to Great 
Britain and the Continent were 162,921 bales, against 251,780 bales 
last year. From the opening of the crop season on August 1 to 
November 29, such exports were 3,129,813 bales, against 3,515,525 
bales during the corresponding period of last year. 


com 


The Pittsburgh Steel Foundry declared an extra 


divided of 25¢c. on common stock. 


Corporation 
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1929 
STOCK MARKET IMPROVES AGAIN 


Prices Respond to Constructive Developmeits 
—Relatively Greater Strength in Bonds 


ONSTRUCTIVE events exercised a decided effect on the 

stock market this week, lending color to the opinion that 
the dislocation of all financial markets attendant upon the 
crash in prices during October and November is a 
vanishing. After the prolonged holiday of the latter half of 
last week, trading was resumed on a fully normal basis on 
Monday, and continued so throughout the week now dr awing 
toa close. Attention was turned to favorable developments 
in various industries, and emphasis was placed on the far. 
reaching plans of the Administration for insuring con- 
tinuance of business progress, with the markets responding 
quickly. The more immediate stock market developments 
also were favorable, for the most part. These included fur- 
ther evidence of ease in money rates, and a drop of $2,092, 
226,099 in the stock exchange report of brokers’ loans for 
November. 

Transactions on the Stock Exchange began at a measured 
rate on Monday, with moderate upward and downward move- 
ments in various groups. Only a few sharp gains and losses 
were recorded, most stocks moving in a narrow range, with 
little pressure apparently exerted either way. Sentiment 
improved distinctly in subsequent sessions, and pivotal issues 
were marked upward briskly. The trading volume also in- 
creased, and the turnover again exceeded 4,000,000 shares 
in the later sessions of the week. Group movements pre- 
dominated on the Exchange, which was accepted as a very 
favorable indication of genuine investment interest in stocks. 
Copper stocks were the first to reflect the betterment early 
in the week. Railroad shares, oils, utilities and steel stocks 
all came in for attention, and moved forward under the 
stimulus of solid buying. Periods of readjustment and con- 
solidation succeeded these movements, but the trend, on the 
whole, was distinctly favorable, and the market was every- 
where viewed as having recovered its equilibrium. 

Bond prices moved in even more impressive fashion than 
stocks this week. Widespread interest was taken in fixed- 
interest securities, and steady buying sent prices of all prime 
mortgages upward. Railroad bonds were particularly fav- 
ored, and gains of 2 to 3 points were not infrequent. Steadily 
declining charges for money were the chief influence in the 
bond market, as it is recognized that these issues, depressed 
for more than a year, are selling on a high yield basis, in 
view of current developments. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 








Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
RAMRORd  ..ncisc0e 113.28 ¢...... 106.46 108.01 109.02 109.14 109,29 
Industrial ..... 89.36 .. 190.51 191.87 191.88 191.59 191.72 
Gas & Traction 153.75 148.50 150.20 151.55 158.80 160.02 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 








Week Ending 7—Stocks——-Shares—, -———— Bonds, 

Dec. 6, 1929 This Week Last Year , This Week Last Year 
Dols |) i a Beara . - 2,654,500 coeeee $4,552,000 
ear cetera is 2,! 513 200 ? 487,000 V9 705,000 9,485,000 
TENGET. ktcaetrsceguvae 5 3,809; 200 4,919,900 15 »,120,000 9, 192 2,000 
WPOUNNOUIED,  6-3:0.6.6'6 510-0 0:00 4, 437, 500 20,054,000 8,773,000 
TRUENORT voc ccvsscce ate 4,377,100 15,453,000 ts) 132,000 
ROMNOE onic sess visieeeaenns 4,706,700 6177500 # sist ioe 2 

TRE 8.0: a Sie eaimeneen 19,843,700 28,025,500 $.......06. 





7Closed 





Production of Pig Iron 
DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THB UNITED 
STATES BY MONTHS SINCE JANUARY 1, 1925—GROSS TONS 
(From The Iron Age) 





1929 1928 1927 1926 1925 
JQNUATF wcccccccces eeeeee 111,044 92,573 100,123 106,974 108,720 
DOEREY svcuccccoeauents 114,507 100,004 105,024 104,408 114,791 
EE cs cividctweaccsbames 119,822 103,215 112,366 111,032 114,975 
April ....<. eeveeeeseceses 122,087 106,183 114,074 115,004 108,63: 
BEE osu eesceneeressecbne 125,745 105,931 109,385 112,304 94,542 
DES cele wi acunacadieasnnne 123,908 102,783 102,988 107,844 989,115 
One-haif FORE Sc cccvseee 119,564 101,763 107,351 109,660 105,039 
TS errr 122,100 9,901 95,199 103,978 
August . 121,151 101,180 ° 103,241 
Septe:nber 102,077 92,498 104,543 
October ... 108,800 89,810 107,553 
November 110,084 88,279 107,890 
December 108,705 86,960 99,712 
Year .. 103, '382 99,266 107,043 99, 735 








The Vanadium Alloy Steel Company declared a quarterly dividend 
of 75e. 
% 
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REPORTS ON PAINT BUSINESS 


NG to limitations of space, the following reports on 
the paint trade were omitted from last week’s issue of 
Dun’s REVIEW: 


LOUISVILLE.—Distribution of paints and varnishes in 
this district is about up to the volume of 1928. In some of 
the territory there has been a decline of around 10 per cent. 
in the sales total, when compared with that of last year, but 
this decline has not been general. Demand from the fur- 
niture and cabinet makers is a little quiet just now. With 
the radio cabinet industry, which is a big consumer of var- 
nishes and lacquers, the season is practically over, and. most 
of the plants now are working only part time. 

Collections have held up better than was expected, and 
efforts to clear up past due accounts has been reasonably 
successful. Parts of the country, particularly Florida and 
through the Carolinas, sales of paint this year were not 
good, and this condition has been refiected in the payment 
of accounts. 


CINCINNATI.—During the period from July to October 
distribution in practically all branches of the paint industry 
was reasonably good. In August last, notice to dealers re- 


» Jating to advances ranging from 8 to 9 per cent. in the price 


of ready-mixed paints stimulated a general buying move- 
ment, and commitments were made freely in anticipation of 
the upward trend. Subsequently, retail stocks were liqui- 
dated in gratifying volume, noticeably in the rural districts 
and other localities where outdoor work progressed. 

During October, there was a general slackening in this 
line, due principally to the seasonal let-down in automotive 
requirements and limited demands from the building indus- 
try, which was unable to adequately finance new projects 
under stringent money conditions. In the current month, a 
policy of restricted buying developed, and stock replenishing 
evidently is being deferred until after the first of the year. 

Business from industrial sources, such as casket manufac- 
turers, steam and street railway companies and toy makers 
has been fairly well sustained, but lacquer sales have been 
subnormal, attributed largely to limited furniture production 
schedules. Prices of basic products have strengthened in 
some directions, white lead advancing %c. per pound within 
the past thirty days, while linseed oil quotations receded, but 
now are on the upturn. Zine and chemical costs have been 
steady. Stocks generally are low, orders for Spring delivery 
having been in proportions that compare favorably with 
those of last year, and should improve in the event that 
money for building construction eases up. 
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Wallpaper sales are gradually becoming less susceptible 
to seasonal influences, and business in this line now is spread- 
ing throughout the year with more uniformity. The last 
four months’ volume was slightly ahead of that for the same 
period a year ago, and the demand is for better grades in 
modernistic and plastic designs. 


LOS ANGELES.—Distribution of paints and wallpapers 
in southern California shows a decline of 5 to 10 per cent. 
for the past three months over the record of the same period 
of 1928. This is attributed to the decline in construction of 
new homes and apartments the past year. Principal activity 
in the trade at present is derived from the remodeling and 
refinishing of old properties in anticipation of the Winter 
tourist business. Prices of paints have shown a strengthen- 
ing tendency, due to the higher prices of raw products. Wall- 
papers have held steady, although. lower prices are said to 
be in prospect by January 1. Credits are reported as fair. 


SEATTLE.—What is considered an unusually good Fall 
volume of business is shown by the Seattle paint trade. The 
reason is largely found in the favorable dry weather that 
enabled outside work to be carried on without interruption. 
The general level of prices has changed but little during the 
last six months, but it is considerably in advance of that 
obtaining a year ago. The advanced price of oil is re- 
sponsible. 

The paint trade is now engaged in interior work. Lac- 
quers of the four-hour drying variety are more popular than 
they were a year ago. The trade is anticipating a good 
volume of business for next year. The proposed building 
program is being relied upon as a basis for calculations. 

The wallpaper situation shows but small change from that 
of a year ago. It is holding its place with other wall deco- 
rations in home and apartment work, and still is leading the 
field in some specialized departments. 


The Lane Bryant Company declared an initial quarterly dividend 
of 50c. on its new common, placing it on a $2 annual basis, equiva- 
lent to $3 on the old stock, on which a 50 per cent. stock dividend 
was paid and which paid $2 annually. 





The world’s visible supply of coffee on November 1 totaled 5,043,- 
495 bags, as compared with 5,227,068 bags on October 1 and 5,398,465 
bags on November 1, 1928, according to data compiled by the New 
York Coffee and Sugar Exchange. Stocks in the United States on 
November 1 amounted to 685,902 bags, against 688,765 bags held 
at the beginning of the previous month and 693,180 bags held in this 
country on November 1 last year. 
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THE NECESSITY OF 
CREDIT INSURANCE 


@, Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


- NEW YORK 








@_ Our new Simplified Protective Policy 
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DIVIDEND NOTICES 





INSPIRATION CONSOLIDATED COPPER CO. 
25 Broadway, New York, N. Y. 

The Directors have this day declared a 

dividend of $1.00 per share, payable January 


6, 1930, to stockholders of record at the close 
of business December 19, 1929. 


J. W. ALLEN, 
November 29, 1929. 


Treasurer 





GREENE CANANEA COPPER CO. 
25 Broadway, New York, N. Y. 


The Directors have this day declared a 
dividend of $2.00 per share, on the shares of 
the par value of $100.00, payable January 6, 
1930, to stockholders of record at the close of 
business December 12, 1929. 


J. W. ALLEN, Treasurer 
November 29, 1929. 








is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


@_ You can’t afford not to carry Credit 
Insurance. 


Write us 


The American Credit-Indemnity Co. 


of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. F. McFADDEN, President 
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